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Long en facts and short on unanimity, the long-awaited Royal 
Commission report on Canada’s coal industry was submitted to 
Parliament last week end. Recognized as one of the mainsprings 
of the enquiry is Mr. Justice Campbell McLaurin of Calgary. 
Sarnia, Ontario, born, son of a Baptist minister, the jurist grew 
up in the West, taught school, played hockey, served in the 
Engineers in World War I. Extramural studies took him into law, 
and eventually to the bench. He thinks a criminal trial would be 
almost a relaxation after 26 months’ service as a Royal Commis- 
sioner. Other Commission members: Mr. Justice W. F. Carroll 
of Nova Scotia, chairman, and Angus Morrison, UMW official. 


THE NATION’S BUSINESS 


Ceal Nationalization 
Won't Solve Problem 


Three Royal Commissioners, named in October, 1944, have at 


last completed their report and recommendations on Canada’s coal 
problem. 


It is too much to hope that many will read or even glance at this 
400,000-word document. But the few who do so will be rewarded 
for their trouble. They will find it an exhaustive compendium 
filled with sobering and sensible information. Even the failure of 
the commissioners to agree on the extent and nature of future 
government assistance does not dita this useful and excellent 
study. 

The report is analyzed in detail on page 13 of this paper; but 
these three main points are especially worthy. of comment; 


EO disposes permanently of the false idea that Canada 


tan ever be'self<sufficient in respect of its coal supply. ~““*" 


2. It unanimously rejects nationalization of Canadian coal 


mines as the “magic lamp” which might cure or even salve the 
industry's troubles. 


3. It centres attention on the critical decline in Nova Scotia 
as being the chief trouble spot in the industry. 

Most of us know in general terms the basic problem of the 
Canadian coal industry, namely: that the two central provinces 
which consume over 60°; of Canadian needs, are far removed from 
Maritime and western Canada sources. Since 1928 all govern- 
ments at Ottawa have supported a policy of transportation sub- 
ventions to Canadian producers. Exclusive of tariffs and of war- 
time emergency payments (the latter totalling well over $50 
millions) the cost of this aid through the years has averaged close 
to $2.5 millions annually. . 

The present gap in central Canada’s needs is about 25 million 
tons annually.—This is presently filled by U. S. imports. To attain 
self-sufficiency would cost this country a further $100 millions 
annually in subsidy—a figure “too impractical to merit further 
attention.” Thus central Canada “must continue to rely mainly on 
U. S. sources of supply.” 


Who Will Foot Railway Bill? 


The commissioners agree that the present freight subvention to 
bring western coal into central Canada be continued. They throw 


no light on who will foot the bill if Canadian railways are granted |’ 


@ general increase in freight rates. 

Thus their report narrows down to the controversial and ex- 
plosive question of how much (if any) additional aid should be 
given the Nova Scotia industry, once wartime assistance is re- 
moved. This is the question very closely related to present unrest 
at Cape Breton. 

On this point the Commissioners felf short of unanimity, 

Two (Carroll and McLaurin) say this: abandon wartime pro- 
duction subsidies but continue pre-war rates and transportation 
subventions, They state emphatically that N. S. coal should, once 
more be able to find its way to Montreal without subvention 
assistance. 

The third commissioner (Angus Morrison) doubts if present 
subsidy assistance to Nova Scotia “can be terminated within any 


short period of time without a collapse of production and employ- 
ment.” 


Finally the chairman (Mr 
“majority” 
a supplementary note on his own findings; said that, “interim 
support” should be continued following suspension of wartime aid. 

All commissioners urge a full-time statutory Canadian Fuel 


Board to administer and advise on payment of coal subveations, 
etc. 


. Justice Carroll) after signing the 


Subventions Weaken Production 


It is the continuance of aid to Nova Scotia coal mines and 
miners that is basic in the present dispute at Cape Breton. 

At Dosco production has dropped from 2.7 to 1.5 tons per man 
day. As the commissioners point out, production costs on this basis 
are so high that these mines are now completely out of line with 
formerly competitive U. S. properties. Since 100,000 persons in 
Nova Scotia are dependent on coal mining for their livelihood, this 
critical situation is of widest political and economic importance, 

What the commissioners al] agree is that a new approach by | 
both nianagement and labor in Cape Breton is long overdue. There 
seems no fundamental disagreement in the report with this view. 

» Operators throughout Canada should not be encouraged 
to rely on subventions if improved methods of production will 
lower costs.” 

Here, most plainly, is the lesson of wartime aid and the guide- 
post for future governmental! action. For the report makes it 
abundantly clear that once the government steps in to underwrite 
losses, both men and management rest on their oars and incentive 
disappears. Obviously this is what has happened at Cape Breton 
Obviously, too, the situation will not right itself until prompt, 
even drastic measures, are taken to restart that incentive. 


report, had twinges of Maritime conscience. He added | 
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Expected 


Other Commodities 
Spiral Past Peak 


By KENNETH R. WILSON 

OTTAWA (Staff)—If WPTB 
officials have their way, the next 
major moves in decontrol policy 
will be a two-stage “houseclean- 
ing,” between now and mid- 
summer. 

Last week, WPTB boosted the 
raw cotton base price by nine 
cents a pound. The old price at 
which the Canadian industry was 
subsidized was 15.4 cents. Now 
the new 244 cent. base edges 
nearer U.S. prices (currently at 
32 cents, less a 4-cent U.S. sub- 
sidy). Thus over the next few 
months, all cotton items will in- 
crease, to put trade and retail 
prices more in line with world 
conditions, 

Similarly, the subsidy has now 
been completely removed on ray- 
on yarn and fabric and on wool 
yarns and fabric, Shortening and 
lard prices have been kicked up 
10 cents a pound to mark removal 
of all domestic subsidies on oils, 


The Canadian Newspaper for Disbisdinas ead Seuss 


Bureau of Circulations 


ice Rises 


in Spring 


See Price Ceilings Off Butter, Coal and Many 


by July — Think U. S. 


fats, etc. Biscuits and sweet con- 
fectionery lines which use these 
items are similarly allowed a 10% 
price increase. Soap and soap 
flakes, etc,, are higher; so are 
leather goods which may now rise 
11% to 164% 

The load which taxpayers bore 
during the war to stabilize the 
wage-price spiral, is being dump- 
ed directly back into the lap of 
old man “Cost-of-Living-Index.” 
First, there came removal on Jan. 
13, of hundreds of items from the 
price-ceiling. This was largely an 
administrative relief; it was not 
thought that prices of most items 
then freed, would rise very 
sharply, nor have they. 

Since then, a dozen key items 
(still under ceiling control) have 
been given a price boost, or have 
had subsidy props removed. 

According to the present “rule- 
of-thumb” timetable, the next big 
move should come about. mid- 

(Continued on page 2, col. 7) 


Extend ‘Must Priorities 
Vets’ Houses, Hospitals 


OTTAWA (Staff)—Rt. Hon. c. 
D. Howe and his priority experts 
took the housing bit in their teeth 
last week. They put through a 
new mandatory and enlarged 
housing priority order, which 
will affect virtually every manu- 
facturer of building materials in 
Canada. (For construction in- 
dustry reaction see page 18.) 


Effective Feb. 1, the new order 
(PO 11B) replaces 11A of last 
August. In effect it extends right 
through to the manufacturer 
level, a mandatory system on 
government - approved veteran 
housing and hospital: priorities. 
It also adds eight items to the list 
of 32 covered originally. 


Included as well is a new pro- 
Vision requiring’ manufacturers 
to replace distributors’ 
sold to fill priority purchase ord- 
ers. A distributor previously 
could use such an order only to 
obtain items which he did not 
have in stock and which a cus- 
tomer demanded on rated pur- 
chase order. 


30,000 Priority Houses? 


Last year, an estimated 25,000 
housing units got priority assist- 
ance. But this assistance worked 
back to manufacturers on few 
items. 

But from now on, such priority 
co-operation by manufacturers 
becomes. mandatory and applies 
to almost all important house 
building materials, It’s estimated 
that at least 30,000 housing units 
will be eligible for priority sup- 
ply in 1947, 

Presumably If the system is to 
continue past March 31, when the 
Government’s emergency powers 
nominally expire, Parliament 
will be asked to approve the 
order-in-council under which au- 


Say Sunoco Plans 


Refinery at Sarnia 


Sun Oil officials at Philadel- 
phia and Toronto were silent up 
to mid-week on a report from 
Sarnia, Ont., linking the names 
Sun Oil and Kellogg Construc- 
tion with a plan to start con- 
struction next month of a $20 
millions oil refinery at Sarnia. 
Site is said to be property sold 
recently by Dominion Alloy of 
Canada; the report said the new 
plant will supply refuse oil to 
Dow Chemical’s plant there. 
(See Industrial Growth, page 
10.) 


Purchasing agents in the soap 
and paint industries are just 
about ready to.throw in the towel 
these days. Calling the price and 
supply trends in the hundred and 
one ingredients that go into their 
products would require the di- 
vining powers of a modern Cas- 
sandra, they declare. Usually 


thority to set up this priority sys- 
tem is obtained. 


Reasons for the order have 
been changed. Specified for pri- 
ority assistance are “certain 
housing, military hospitals, mili- 
tary health and _ occupational 
centres.” Before, the only speci- 
fied category was “low-cost hous- 
ing projects.” 


The new order calls for writ- 
ing on each priority-rated pur- 
chase order of “required” deliv- 
ery dates: “No such date shall be 
more than 30 days before the date 
when the building materials will 
be required for incorporation 
into the structure.” Hitherto, the 
last part of this sentence read: 


See Price Control 
For Another Year 


OTTAWA (Staff)—The Govern- 
ment’s plan for parliamentary 
action on decontrol envisages some 
16 statutory bills plus a “general” 
authority. The latter will cover a 
specific group of orders-in-council 
on questions like price control, 
where no permanent legislation is 
sought; and the Government will 
probably ask its extension for an- 
other year. 

Included in the 16 statutory bills 
are a number of small matters to 
do clean-up jobs~ in National 
Defense, Agriculture, Department 
of State, etc. Big proposals in- 
clude: The new Defense Research 
Board; agricultural supply under 
the U.K. contracts; a new Wheat 
Board Act; export and import 
regulations; trading with the 
enemy matters, etc, 


Nine Provinces’ 
Revenue Near 


$460 Millions 


Ottawa is not the only govern- 
ment that can report buoyant 
1946 tax revenues. Information 
gathered this week by The Fin- 
ancial Post discloses that provin- 
cial government revenues will 
probably rise at least 15% over 
original estimates. 


Chief reason is liquor profits, 
now seen 40% above original 
estimates, yielding the nine prov- 
inces nearly $110 millions, 
against $78 millions oe 
for, 


If this estimate proves accur- 
ate, the provinces should show 
total revenues of close to $460 
millions, against some $400 mil- 
lions budgeted for, Of this total 
about $100 millions will be fed- 
eral payment under wartime tax 
agreements, 


Rough estimates of what each 
province may show in liquor pro- 
fits (original budget estimate 
shown in brackets) are: P, E, 1 
$300,000 (unchanged); Nova Sco- 
tia $9 millions ($7.6 millions); 
New Brunswick $6.9 millions ($4.3 
millions); Quebec $30 millions 
($23 millions); Ontario $32 mil- 
lions ($20 millions); Manitoba $6 
millions ($4 millions) ; Saskatch- 
ewan $7 millions ($4.7 
Aberta $9.5. millions . 


Need Crystal Ball to Foresee 
Price Trends in Soaps, Paints 


. i use on the, 


di, 
project.” lions ( 
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Fifteen Cents an Issue, Five Dollars a Year 


Grocers Used Sugar Coupons 


ToBu 


In Living Cost 
Seen in U. S. 


Expect Clothing Prices 
Join Food in Decline 
- But Rents May Rise 


Special Correspondence 

WASHINGTON — The cost of 
living in the U. S.—as measured 
by the Federal Bureau of Labor 
Statistics—will show a substantial 
decline this year, a number of 
government and industrial econo- 

lieve. The decline is 
at from 5% to 10%. 

While rents probably will go 
up and equipment 
prices are not likely to g> down, 
weakness in foods will be the de- 
termining factor in bringing the 
index down. ° 

Clothing prices, many observers 
insist, will join the decline in 
foods later in the year—despite 
the fact. that primary textile mar- 
kets still are showing a‘firm price 
trend. 

The first break in- ‘the FBLS 
retail food price index since Feb- 
ruary, 1946, was reported for the 
period from Nov, 15 to Dec. 15, 
1946. The reported decline for 
this period amounted to only 1% 
however. This is due to the’ fact 
that the sharp break in butter 
prices did not get under way 
until Dee, 18 so that it was not 

(Content 8 page 2, col. 3) 


‘| Teachers Worth More 
wy | Higher salaries for Canadian schoo! 


Abitibi Income Doubled ne 


Means $2.50 on Common 


By JAMES H. JOYCE 


Abitibi Power & Paper Co. will 
show an income of around $20 
millions before depreciation, de- 
pletion, bond interest and taxes 
for 1946. The Financial Post un- 
derstands unofficially. This will 
be nearly double the comparable 
1945 figure of $10,364,874. 


Earnings of over $2.50 a com- 


crease due to its high leverage. 
For example, if earnings avail- 
able to stockholders amount to $6 
millions, it would mean $3.05 a 
common share. 

While stockholders will not 
know officially what earnings will 
be available to fhem until the an- 
nual report is issued, these fig- 
ures indicate substantially better 
results than in 1945, Actual results 
mon share, $3.75 a $1.50 preferred | will depend partly on the basis of 
share and $106 a $2.50 prior pre- |settlement of the standard pro- 
ferred share may be reported, | fits, base which has not been an- 
The Post calculates on the basis | nounced. 
of certain assumptions. This| Irrespective of what the ,final 
would compare with a deficit of | figures show, the current report 
40 cents on the common and ajlends strength to investor’s ex- 
profit of $1.14 on the $1.50 and|pectations of preferred dividends 
$34.39 on the $2.50 preferreds| being declared once the restric- 
based on 1945 earnings. tions in the old bond indenture 

are removed by redemption of the 

If, from the $20 millions fig- | bonds on April 1. (See The Finan- 
ure, there is deducted $2.8 mil- 


cial Post Feb, 1, 1947). 
lions for bond interest (annual re- 
quirement plus 10% U. S. funds 
premium for half a year) and $4 
millions for depreciation and de- 
pletion (about $50,000 more than |, 
in 1945), earnings before taxes 
would be $13.2 millions. If taxes 
at the maximum rate of 60% are 
deducted, about $5.3 millions | 
would remain for shareholders. | 


But taxes should be at less than 
the maximum rate, which would 
mean even higher earnings. Earn- 
ings per share on the common 
would strikingly reflect any in- 


Special Correspondence 

WASHINGTON — What steps, 
if any, are being taken by Canada 
to keep industry ready for a fu- 
ture emergency? 

That question is raised by Can- 
adian observers here, who are 
studying with interest, U.S, in- 
dustrial mobilization plans call- 
ing for production allocation 
agreements among manufactur- 
ers of potential war goods, 

The industrial preparedness 
planning is ‘being sponsored here 
by the Army-Navy Munitions 
Board to ensure that mass pro- 
ducers of war goods will be avail- 
able in any national emergency. 
One of its methods is to foster 
arrangements among manufactur- 
ers to do business with one cen- 
tral supply source, whenever 


it ‘takes the place of tightly- 
rationed fat in the soap industry 
and, along with its host of syn- 
thetic resins, acts as an import- 
ant plasticizing agent in the pro- 
duction of paints, taking the 
place of other hard-to-get items. 

Another choice ~exaniple - of 


postwar price antics, agents Say, 
is that of glycerin—equally im- 
| portant in the paint and soap in- 
dustries. Last September this 
commodity was selling at 18%4c. a | 
lb. 


they would just have to worry | 
about timing a one-way price | 
| trend—now they are faced with | 


‘and falling prices going on at 


| the same ‘time in different com- 
modities, 

Take the case of natural resin, 
for instance. Since last July the 
price of this commodity—prac- 
tically all of which has to be im- 
ported from the southern United 
States—has advanced some 37%; 
and since the U.S, government 
removed the export controls a) 


few weeks ago almost daily rr ice | 
* |} fluctuations have occurred. 


To make matters worse, resin 
is in exceptional demand, since 


| the headache of sharply rising 
} 


jumped to 85c. a lb.; 
back to 58c. 

These price trends, mostly up- 
rward, are the main reasons be- 
hind the pending 15-18¢, 


they say. 
in the case of soap. There, gov- 
ernment subsidy cuts in price of 
fats have forced manufacturers 
to pass on the difference to the 
| consumer—amounting to around 
lc. on toilet soap and 2c. on pack- 
ages of flake soap. 


7 


| 


possible. 
Can't Halt Monopoly 
Significantly, the U.S. Depart- 
ment of Justice, which is respons- 
‘ible for enforcement of the anti- 


In less than two months it trust laws, has given its approval 
now it is|to the Munitions Board’s plans, 


even though Government anti- 
trust officials believe the produc- 
tion allocation agreeménts will 


hoist | ‘ead to “the same industrial con- 
in price of paints.and varnishes, | centration pattern” 
The story is different }ed during the war. 


as. develop- 


One official pointed 
trustbusters cannot halt 
of “monopoly,” 


_ that 
his type 
because the Mun- 


‘itions Board i8 authorized by law 


to plan and co-ordinate peace- 
time procurement in a manner 
which will keep the nation’s in- 


e study and de- 


Lengthy discussions. at Washing- 
ton leading to the present draft 
agreement have. been “explora- 
tory” and among experts: In Lon- 
don, each nation will be expected 
to come prepared to approve or 
reject plans for stabilizing world 
wheat prices and supplies, and 
dividing the world market. 

Even now, the p Wash- 
ington draft is far from definite. 
Due largely to unwillingness of 
Argentina to sign, the agreement 
contains various alternative claus- 
es, Whether Argentina will attend 
the London conference is still un- 
certain, 

Main clauses of the draft cover 
maximum and minimum prices; 
reserve stocks; export programs; 
import requirements; production 
controJs. Signatory nations will 
be asked to agfee to “equitable 
distribution” of wheat supplies in 
time of scarcity. At the same time, 
exporters are given “protection” 
in times of surplus. 


Bid Canada Emulate U.S. 
Industrial Preparedness 


dustrial machinery ready for the 
possibility of war. 

For example, the joint Muni- 
tions Board might sponsor an 
agreement among the largest 
manufacturers of electrical goods 
to buy all their wiring devices 
from one supply source, sO a mass 
producer w always be on tap. 

Pian in Brief 

The ANMB's planning would 
follow these lines: 

Its initial problem is to devel- 
op specifications for the raw ma- 
terial or fabricated product need- 
ed. It would then seek to deter- 
mine (a) what plants can produce 
the desired items, and (b) whe- 
ther these plants are strategical- 
ly located, both from a national 
defense angle and from the point 
of view of access to suppliers and 
other processors. 

One large producer or manu- 
facturer might be found, who 
could meet the requirements of 
specifications, mass output, and 
geographical location. If the pro- 
ducer supplied basic raw materi- 
als, the: Munitions Board would 
sponsor an agreement among - 
largest consuming industries, to 
direct their purchases to this 
source. 

Industry: advisory committees 


| would participate not only in in- 


dustrial mobilization. plans, but 
in stockpiling of strategic and 
critical materials, in the planning 


for geographical - dispersion of 
industry and- ion of un- 


derground plants. 
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ty Fruit—Ina‘ Jam’ Now 
5 to 10% Drop 


Sudden End of Canned Goods Rationing 
Leaves Them Unable to Get Normal Sugar 
Stocks — Must Operate Hand-to-mouth 


The sudden increase in Canada's canned fruit pack last year, which 
enabled the Government to take canned fruits off the ration lst in 
January, has put many Canadian grocers in a jam, The Financia! Post 
learns. 

They turned in sugar coupons to their wholesalers, to fill the 
shelves with fruit. Now they must sell it to their customers coupon- 
free. As a result, many say they have not enough coupons on hand 
te mein maintain normal stocks of sugar, and some cannot buy jams 


‘Inside 
News 


Farming Is Safe 

Canadian agriculture is in a sound | 
position today, with no danger of 
another collapse such as that which 
followed World War I, Gordon L. 
Smith, assistant editor of The 
Financial Post, reports from Win- 
nipeg, where he attended the an- 
nual convention of the Canadian 
Federation of Agriculture (p 18). 


Ri . plight in this way: 
What’s Ahead, in Coal? While canned fruit was 
What is the future of Canada’s coal | »ationed, supplies were 
industry? Will new sources of en- | Pintene taced orders with 
ergy provide increased competi- f 3 8 ry “sl} Sa 
tion? What is the wage position of | holesalers on a it w hen 
the miners? What role will coal | can” basis. One grocer, tor 
_ in the future of the synthetics | stance, had orders in for 
dustry? These questions, and | cases, which were being deli 
“many others are answered in the F in 800-case lots. 
300,000 word reports which the S See = 
Carroll-McLaurin-Morrison Royal Suddenly, a few weeks ag 
Commission submitted to Parlia- | Wholesalers found themselves re- 
ment last week end (p 13). ceiving large shipments of canned 
fruit and began to fill their open 


orders—collecting coupons as was 
required. Then, a short time later 
the fruits were lifted-out of the 
ration list. 


¥ A surve y of major Canad 
cities showed that g1 
used-to order several weeks’ sup- 
ply of sugar at a time, are now 
placing small orders twice a week. 
The orders grow censistently 
smaller because they have to buy 
more sugar before stocks on hand 
are completely sold out 
“Soon,” one reported, “the « 

tomer’ will have to give us 
pon and wait while we 
truck to the wholesaler’s 
pound of sugar for him.” 


ocers who 


a cou- 
send a 


a. > 
to get a 


Caught in Buying Rush 


Most dealers accounted for thei: 


pec ing 

' 
Small 
their 
vou 
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Too Many Civil Servants 
While Socialism builds up unpro- 
ductive armies of civil.servants in 
England, an acute manpower 
‘shortage handicaps essential indus- 
tries; and the question is raised, 
whether foreign labor should be | 
imported to relieve the shortage. 
Also debated, is the question 
whether * 250,000 tourists expected 
next summer, should be advised to 
bring their own food with them. 
London Calling, by Adelphi (p 14). | 


“Normally not more than 2 
of my sugar coupons went into 
canned fruit,” a Gasketoon { g: 
said. “When the supplies cz : 
I had to invest near! thirds 
of them to cover. But I expected to 
get them back as I sold the f: uit 
so I didn’t worry. Now I can onl 
buy half as much sugar as I usual- 
ly handle.” 


y two 


teachers would pay rich dividends 


in improving educational standards, 

‘a Mapority of informed observers 
interviewed by The Financial Post, 
agreé. They favor equalized stand- 
ards, and some system by which 
wealthier sections of the country 
could* help provide better equip- 
ment and instruction for poorer 
areas (p 12). 


Dieselize P.E.I. Lines 
Diesel-electrification of Prince Ed- 
ward Island’s CNR lines is planned. 
Saint John is having its busiest 
winter shipping season in years. 
Saskatchewan Liberals predict a | 
1947 provincial election. British 
Columbia's coalition is to continue 
“as long as Communism and Social- 
ism thereaten the economic life and 
freedom of our people.” Provincial 
Roundup ( 7). 


Panic-Proof Doors 
An American company reports pro- 
duction of a panic-proof revolving 
door, with traffic controller to 
keep it from swinging too quickly, | 
and a special device which auto- 
matically collapses the door if com 
flicting pressures are applied to it. 
A new cordless electric iron is |" 
promised Canadians soon. What's 
New in Business (p 24). - 


Island Railway “In Red’’ 
Canada is not the only country 
with a railway problem, For prac- 
tically half a century, the New- 
foundland Railway operated in the 
red, the only exception being a 
brief period during the war. With 
postwar costs expected to rise even 
higher, the National Convention is 
seeking a solution of the problem. 
Newfoundland Newsletter (p 9). 
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Warns Canada 


Relieve Needy Cases 

WPTB officials in many cities 
reported they are investigating 
complaints from grocers along the 
same lines. A Prices Board spokes- 
man in Toronto told The Financia! 
Post that additional coupons will 
be issued to any grocer “who can 
show that his sugar coupon posi 
tion is seriously affected”: but 
number of independents reported 
they had sought redress with 
avail, 

“The board might 
something,” a Vancouver: 
grocery manager said, “but 
it’s just talk. It’s just another 
ample of bureaucracy at 
worst.” 

Independent 
same city, however, said they had 
received help from WPTB, be- 
cause they had been able to show 
that they were in genuine need 
In Halifax, also, a number of 
grocers reported they had been 
granted adjustments—including 
several chain stores, 

In Regina, Calgary and Winni- 
peg, grocers blamed their position 
on the fact that filling of their or- 
ders depended on lake navigation. 
Orders were placed in the ear 
fall to cover a whole winter 
needs. These were filled « early i 
December when heavy lake ship- 
ments found their way west. Be- 
cause rail and water freight rates 
are so much lower than for all- 
rail shipments, grocers took on 
much larger quantities than they 
would have under ordinary cir- 
cumstances. Hence their coupon 
loss was high when fruits came off 
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> | the ration, 


Grocers in Fredericton and 


|other Maritime centres also com- 
|plained that they 


now have no 
een available to buy jams. 


Ne 


Can’ t Stand 


More Body Blows from Labor 


Canada can’t stand another 
economic jolt from labor like the 
one which brought her to her 
knees in 1946, Joseph M. Pigott, 
president of the Pigott Construc- 
tion Co., Hamilton, Ont., told The 
Financial Post this week. 

Another year of the “reckless, 
wasteful experiences of 1946 with 
its industrial tie-ups and the fan- 
tastic demands of labor leaders’”’ 
could cause this country to miss 
the boat to prosperity, he said. 

Canada, and particularly On- 


“Building costs have become 
fantastic. Every project that can 
possibly be postponed is post- 
poned, Workers in this industry 
never had as much money as 
they have now; they never were 
more steadily employed at such 
high wages. And construction is 
no different from other indus- 
tries. 

“But despite the costly 
of-1946, recent statements of pol- 
icy by labor leaders indicate an- 


iessoms 


other procession of wage de- 
mands is forming up. If history 
repeats itself, Canada’s future 
will be jeopardized, 


tario, has a great future, Mr. 
Pigott added, declaring that On- 
tario may easily be one of the 
great industrial areas of the 
world. The big question mark is} “The time has come . . . to 
labor. He placed the issue square-| keep our economic factors where 
Rie labor in these words:| they are and make income and 
ts hard to understand the Wages worth more, not by etern- 
reasoning of labor leaders whose i k hee 
sole aim appears to be to lead an- | #!!¥ Jacking them up but by pr: 
nual. demands for greater and | &! ucing more and ‘bringing costs 
greater wages, without any re-| down. Industry poised aad 
gard for operating costs, the | ready; plans of expansion are 
problems of management and the | great. It all depends on the atti- 
dictates of competition. tude and policies of labor Jer 


is 


a 
4 





Fine Pullovers 
Imported by Eaton’s 


EATON buyers have travelled abroad .. . to 
England and Scotland, and assembled many soft 


blends of wool, including cashmere and camels hair, 


luxuriant in texture and finish. New shipments 


are arriving almost daily from sources of some of 


the world’s finest woollens, with many different 
styles and types to choose from . » «warm pullovers, 
sleeveless ribbed sweaters, sweater coats, ski sweat- 


ers and fine cardigans. 


Come in... see and feel 


these finely woven sweaters... we think we'll have 


a style to suit you at 


EATON'S 


CabinCar Output 
At 10-a-Day Rate 


Fleet Manufacturing & Aircraft 
Ltd., Fort Erie, is currently turning 
out CabinCars at more than 10 a day, 
an official informs The Financial 
Post. Up to the end of January 320 
had been completed, delivered, and 
paid for. Last week the company 
set up an American subsidiary, 
Fleet Manufacturing Inc., to act as 
chief sales agent and collection 
agent in the United States. 


The new CabinCar went on offi- 
cial display in the Toronto area last 
week. Weighing 890 Ib., it has a ply- 
wood body with mahogany and oak 
trim and sells for $625. Features 
stressed are lightness, streamlined 
shape and maximum use of interior 
space. Canadian dealers have order- 


MANAGER 


ed 2,100 so far, and made the neces- 
sary cash deposits with the com- 
pany. Deliveries are expected soon. 


Dom. Bridge Gets Award 
For CNR Aviation Bldg. 


MONTREAL ~— Dominion Bridge 
is awarded structural steel contract 
and foundation work “will be start- 
ed as soon as weather permits” for 
the first, or aviation unit of CWR’s 
huge building project adjoining its 
Dorchester St, Central station here, 
CNR Chairman and President R. C. 
Vaughan, announces. 

Occupants will be the Provisiona 
International Civil Aviation Organ- 
ization, International Air Transport 
Association (representing 70 airlines 
operating country - to - country 
flights) and sales forces, ticket of- 
fices, etc., of large airlines operating 
in this area. ; 


OF GROUP . 


INSURANCE OFFICE 


This 84-year-old American life insurance company, recently 
entered in Canada, wishes to establish a Canadian Group 
Sales Insurance office in Toronto under an alert manager. 
Gvuoranteed salary and incentive compensation. Experience 
in group insurance selling desirable but not essential. Write, 


giving 


particulars as well as background and experience, 


to A. F. Kinney, 197 Clarendon Street, Boston, Massachusetts. 
JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY 


Yes, but what's 


Those who guess aright today what lies 
ahead tomorrow will be the business leaders 


next year. 


To get “in the know” on new trends and 
Cerna governmental actions, keep close to 
e Financial Post. Mail coupon today for a 


subscription. 
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THE FINANCIAL POST, 481 UNIVERSITY AVENUE, 
TORONTO 2, ONT. 
Please send THE FINANCIAL POST. Enclosed find — 
[) $5.00 for one year. [) $10.00 for two years. 


Attention Of ...i.-00 beens kacesen 


Street address 
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‘New Publishers’ Group Seeks ANNOUNCING 


Magazine Tariff Protection 


While members of the Periodi- 
cal Press Association, embracing 
leading magazines, business 
papers and farm papers of Can- 
ada, dissociated themselves from 
the venture, a new publishers’ 
organization prepared this week 
to seek tariff protection for Cana- 
dian periodicals. 

Sponsor of the movement is 
S. R. Schrag, proprietor of Asso- 
ciated Weekly Newspapers. To 
gain support for his move, he has 
formed an organization known as 
the Canadian Independent Pub- 
lishers’ Association and has circu- 
larized a number of major Cana- 
dian periodicals, soliciting 
membership. Affiliations are 
“open” to printing plants, engrav- 
ers, ink manufacturers, advertis- 
ing agencies, publicists and pub- 
lishers. 

Associated with Schrag are six 
companies, listed as “permanent” 
members of the association. They 
are: Superior News Co.; Modern 
Digest; Classic Publishing Co.; 
Magazine Distribution & Sales; 
K-C Publishing Co. and Fireside 
Publications. The group claims to 
represent 95% of the producers 
of comic magazines, fiction 
“pulps” and the “true” type of 
magazines — detective, romance, 
etc. 

Executives of leading periodi- 


cal publishing houses, queried by 
The Financial Post, indicated they 
were not associated with CIPA. 
T. J. Tobin, president of the Peri- 
odical Press Association, said his 
organization, representing a com- 
bined circulation of over three 
million was not participating in 
the tariff move in any way, and is 
in no way identified or affiliated 
with the CIPA. 

Meanwhile, the new group was 
preparing a brief which will be 
presented in Ottawa by Senator 
A. W. Roebuck. 

The tariff brief to be presented 
by CIPA will point out: U. S. pub- 
lishers enjoy the advantages at- 
tendant to a much larger market 
in longer print runs on better 
paper with better machinery; re- 
moval of the U. S. magazines 
would increase the percentage of 
Canadian magazines on Canadian 
newsstands and lift sales; the in- 
creased business would be reflect- 
ed throughout the entire graphic 
arts industry, printers, engravers, 
etc.; U. S. publishers in the CIPA 
class may expprt to the United 
Kingdom and through’ it to other 
Empire countries, but similar 
Canadian publications are barred; 
reduced sales of U. S. publications 
in Canada would. compel U. S: 
advertisers to use Canadian pub- 
lications. 
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‘Adopt’ Newfoundland? 
Cost $30 Millions Yearly 


OTTAWA (Staff) — If New- 
foundland sends emissaries to 
Canada to talk “terms” of a pos- 
sible confederation, some im- 
pressive statistics as to the prob- 
able cost of a tenth province will 
be disclosed. 


At present, all such figures are 
highly confidential; the obvious 
reason being that Newfoundland 
hasn't even approached Canada 
informally; has neither asked for 
nor offered any information. 

But the cost to Canada of a 
tenth province assumes added 
fiscal importance with every ex- 
tension of the Dominion-Provin- 
cial tax proposals. In short, it is 
most unlikely that any Canadian 
terms would put Newfoundland 
in a position greatly different 
from proivnces which eventually 
accept the tax transfer offer. 


Very broadly, itis believed that 


) to 10% Drop 
‘Seen in U. S. 


(Continued from page 1) 
yet reflected in the Dec. 15 index. 
Butter has a very heavy weight 
in the retail food price index. 

The decline in the retail food 
index for the period between mid- 
December and mid-January is 
now estimated at approximately 
3%, but even that would not yet 
reflect the additional sharp de- 
cline ‘in wholesale food prices 
that occurred during the second 
half of January. 

The modest decline in food 
prices paid by consumers in 56 
U. S. cities from mid-November 
to mid-December left the FBLS 
retail food index at 185.9% of the 
1935-39 average, 324 above a 
year ago, 100% above August, 
1939, and approximately at the 
post-World War I peak for June, 
1920. 

The drop between Nov. 15 and 
Dec. 15 is attributed by the FBLS 
to the substantial decrease in 
prices of fats and oils, a 3% drop 
for meat and 1% drop for fresh 
fruits and vegetables, which more 
than offset price increases for 
other foods, 

Bucking the over-all trend of 
lower food prices between Nov. 
15 and Dec. 15. were prices of 
canned fruits and vegetables 
which rose 3% on the average, 
despite a decrease of more than 
10% in the price of canned grape- 
fruit juice. 

The sharp decline in the fats 
and oils group was primarily a 
result of decreases in lard prices, 
which had fallen 33% during the 
month from the record high of 
53c. a pound. 


Production Is Key‘ 


Production levels will largely 
determine industrial price trends. 
As scarcities are overcome and 
supply catches up with demand, 
the pressure for higher prices 
subsides, Moreover, if produc- 
tion—due to absence of serious 
labor strife—can be held at a 
high level, lower unit costs will 
finally be achieved, and many 
companies will be enabled to re- 
duce prices without jeopardizing 
reasonable profits. This will be 
particularly true with respect to 
most durable consumer goods. 
The present trickle of price-cut- 
ting announcements on the part 
of durable consumer goods manu- 
facturers may soon grow into a 
steady stream. 

For chain and department 
stores, 1947 is expected to be a 
year of excessively heavy ,mark- 
downs, While a number of retail 
executives say it might take all 
year to clear out the poor-quality 
merchandise now held, others 
are not quite as pessimistic. 

In stores which normally turn 
over the major portion of their 
stocks three to four times a year, 
it is conservatively estimated 
that it will take between two to 
four months to clear out “soft” 
goods now held, Heavy mark- 
downs on durable goods are ex- 
pected in the third and fourth] 
ouarters cf the year, es more 
ibranded merchandise becomes | 
available. 


federal costs under any reason- 
able terms would run between 
$20 and $30 millions annually, ex- 
clusive of Newfoundland’s debt 
charges. 

At present levels, Newfound- 
land revenue would probably 
come close to balancing this out- 
lay (exclusive of-debt charges). 
But in ordinary times, it is felt 
that there would not be anything 
like enough revenue to meet the 
$20 to $30 millions minimum bill. 

Furthermore, if the Federal 
Government transferred chief 
Newfoundland tax sources to it- 
self, (as is proposed for nine Cana- 
dian provinces) there would be 
little or nothing left to pay for 
“local” or “provincial” respons- 
ibilities such as education, roads, 
health, etc. 

Although no formal meeting 
has as yet been arranged, iit is 
thought that some approach must 
be made to Ottawa; that there 
must be more prior discussion of 
Canadian “terms,” if Newfound- 
landers are eventually to vote on 
federation as a possible alterna- 
tive, It is thought also that any 
support for confederation which 
now exists in Newfoundland (and 
this is not considered very great 
at present) will increase, once the 
sort of proposition which Canada 
is likely to make, becomes known, 

Despite this, Ottawa observers 
detect no strong. support in New- 
foundland for union, They incline 
to the view that Newfoundland 
will first make an attempt at 
responsible government. 


Alberta College of Physicians 
Surgeons Tt Dr. M, A. R. Young 
(Lamont) president; Dr. T. C 
Michie (Ponoka) vice-president; Dr. 
W. Bramley Moore (Edmonton) 
registrar, 

Alberta Government — Joseph 
—— trade commissioner, 'To- 
ronto, 


American Can, Co. (Hamilton)—J. 
Robert Burns, division auditor. 

Buttermakers’ Association 
Manitoba—C. Collins (Roblin) presi- 
dent; E. Munday (Winnipeg) 
secretary. ‘ 

Bristol-Myers Co,. of Canada—C, 
George Heath, assistant sales man- 
ager; Bruce N, Jones, assistant ad- 
vertising manager. 

Catelli Food Products Ltd.—Al- 
= T. O'Leary (Halifax), a direc- 
or, 

Canadian Pulp & Paper Associa- 
tion—S, L. deCarteret, chairman, 
executive board. 

Canadian Pacific Railway Co.— 
Allan C. MacDonald, assistant to 
president; G. E. Mayne, superin- 
tendent, Trenton division. 

Consolidated Piece Dyers Lid.— 
Franz F. Laizner, eastern sales 
representative (Montreal). 

Chrysler Corp. of Canada—J. T. 
‘Whiteoak, British Columbia regional 
manager, Chrysler-Playmouth-Fargo 
division, 

Canada Cycle & Motor Co.—P, 
Timpson, sales manager, Western 
and Pacific Divisions. 

Canadian Pacific Express Co.—J. 
R. Spalding, assistant superintend- 
ent, eastern division (Toronto). 

Canadian Association of Memorial 
Craftsmen—W. R. Edwards (Oak- 
ville) president; E. N. Davis (To- 
ronto) Vere Beck (Montague, P.E.I.) 
vice-presidents; H. E. Greber (To- 
ronto) secretary-treasurer. 

Cross-Town Motor Sales Ltd. (To- 
ronto)—Albert A, Shelman, presi- 
dent. 


Canadian 
ilton)—L, Schofield, Calgary district 


engineer. 

Canadian National Railways—W. 
D. Taylor, electrical engineer, Cen- 
tral Region (Toronto). 

Crown Life Insurance Co.—A. F. 
Williams, superintendent of agen- 
cies; I. M. Gilbert, assistant super- 
intendent of agencies. 

anadian Steamship Lines—D. W. 
Ambridge, a director. 

Canadian National Steamships— 
Capt. D. C. Wallace, to command 
Canadian Constructor. 

Central Mortgage & Housing 
Corp.—R. H. Douglas, manager, Ed- 
monton; Geo. I. Legate, acting man- 
ager, Regina, 

Canadair Ltd. (Montreal) — H. 
Oliver West, president. 

Dominion Marine Association— 
Capt. J. N. Reoch, president. 

Eversharp, Inc, (Chicago) — R. 
Howard Webster (Montreal) a di- 
rector. 

E, W. Reynolds & Co, (Toronto)— 
Gerald F. Maccabe, account execu- 
tive, 

Excelsior Life Insurance Co.— 
Sherwood Lett (Vancouver) a direc- 


tor. 

Ford Hotel Co. of Canada—T. K. 
DeMorest, supervisory manager, all 
hotels, 

Great-West Life Assurance Co.— 
Duncan P, Schleihauf, district man- 
ager Chatham, Ont., H. J. Harris 
supervisor Ottawa; Jean Lamarche 
query isor Dominion Square, Mont- 
real, 

H. RB. McMillan Export.Co, (Van- 
couver) — D. A, Baxter, John M. 
Buchanan, Mark Collins, Douglas E. 
Dewar, Gordon Farrell, Bert M. 
Hoffmeister, John Lackey, Howard 
T Mitchell, Hector G. Munroe, Ralph 
E. Shaw, directors. 

Hodge Auto Parts Ltd. (Montreal) 


Silk Marketing Experts 
Stage Comeback Fight 


New Low Prices For 


Raw Silk Stabilized For 


Six Months in Effort to Promote Sales and 
Attract Manufacturers Back Into Production 


Silk—the forgotten textile—is 
coming back, say determined 
U.S. Government marketing ex- 
perts as they prepare for do-or- 
die price battle with the war- 
nurtured synthetics. 

Last week auction officials 
knocked down offering prices on 
highest grade raw silk to $5.50 
a lb.—a month before it sold at 
$8, and several months earlier as 
high as $22. This week, as an ad- 
ditional move in the silk promo- 
tional campaign, the U.S. mar- 
keting ageney, United States 
Commercial Co., puts into effect 
for a six-months period a system 
of guaranteed floor prices rang- 
ing all the way from $3.95 a Ib. 
for poorer grades to $5.50 for 
top-quality. This is designed to 
stabilize the wild price antics and 
discourage further “waiting tac- 
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tics” of already interested manu- 
facturers. Canadian buyers are 
being afforded equal marketing 
opportunities, — . 

The new figures will knock a 
dollar a yard off present piece 
goods and make a $2 pair of high- 
grade silk hosiery an early pos- 
sibility. But if the ladies con- 
tinue to walk by even these price 
tags then a further downward re- 
vision in raw silk will. have to 
be considered, Even if it means 
marketing at. profit marginal 
levels and ultimate revolutioniz- 
ing of the entire silk industry, of- 
ficials are determined that the 
pre-war queen of the textiles 
will no longer go begging for 
buyers. 

Play Waiting Game 


Canadian manufacturers with 
eyes on the American picture 
have played a waiting game and 
since war’s end have imported a 
mere 100 bales or more—or some 
13,513 lb. of silk at ah approxi- 
mate value of $118,250. Bulk of 
this is being used by two Mont- 
real mills and most of it in com- 
bination with rayons for lingerie. 

But the new average $5 a Ib. 
silk is expected to attract a good 
many more former silk manufac- 
turers back into production par- 
ticularly in the mixed goods field 
and is even enticing several hosi- 


2| ery. manufacturers. Most former 


silk men, however, with current 
high demand for rayons, aralac, 
etc. and a vivid memory of the $2 
to $3.50 a lb. pre-war silk prices 
say they will sit the trend out. 
One of the largest pre-war manu- 
facturers of silk goods goes so far 
as to forecast that he will never 
get back into the pure silk busi- 
ness again to the same extent as 
pre-war. Synthetics have im- 
proved considerably and people 
have grown used to them, he says. 
He expects there will be a good 
demand for mixed silk-goods, 
however, with silk adding rich- 
ness, lustre and “feel” qualities, 

Although there is still wide- 
spread controversy over the fu- 
ture of silk there is almost unani- 
mous agreement on one point— 
that nylon hosiery is here to stay 
and that from now on silk will 


Westinghouse Co. (Ham- B vi 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


and —E. R. Crane, general sales man- 


ager. 

International Varnish Co.—J. S. 
Pink, technical adviser, insecticides 
division. . : 

John Bertram & Sons Co. (Dun- 
das)—Norman T. Finlayson, general 
manager. - 

Manitoba Cheese Manufactur 
Association—Ben Reimer (Giroux) 
president; Z. Audet (Otterburne) 


of vice-president; R. Couture (St. Boni- 
treasurer 


face) secretary- and man- 
ager, 

Manito’ a Dairy Association — W. 
Hollingworth - Staelin rase) 
president; Geo. Kelso ) vice- 
—— t; D. EB, McKenzie (Winni- 


-treasurer. 
Protestant Central 
e A,~Brooks, 


Montreal Stock Exchange—L. Ross 
Cooper, a member. | 

Montreal Corn Exchange Associ- 
ation — E. F. Badke, president; S. 


Lafrance, treasurer. 
Wohin Co. (Toronto)— 
. T. McGrew, manager 
Sales Ltd. (Calgary)— 
Ivan C. Robison, vice-president an 

general manager. 

Premier Vacuum Cleaner Co. (To- 
rento) — John B. LeBel, general 
manager. 

Retail Furriers’ Guild of Canada 
a Reed (Woodstock) presi- 


Saskatchewan College of Physici- 
ang & Surgeons — Dr. G. G; Fer- 
guson (Moose Jaw) i 

Trans-Canada Air — D. V. 
Richardson, district traffic manager, 
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Higher Living Costs Due 
As WPTB ‘Cleans House’ 


* (Continued from page 1) 
April. At that time, instead of 
further price or subsidy relief, it 
is hoped to kick out a very con- 
siderable further list of items 
from the ceiling. A similar oust- 
ing should be due by end of June. 

Butter and coal might get the 
treatment around April. It is 
known that WPTB would like to 
get clear of butter ceilings en- 
tirely, and epass the appropriate 
eight or more cents a pound sub- 


‘isidy back to the housewife. Coal 


also might lose its $1.91 subsidy 
about then—once the winter peak 


on, }had passed. Bread prices might 


m dept.; 
cae aoe ee . 
and statistics division. 


Coal Repo 


rt 
Aid 
In Highwood 


There is no’ valid reason for 
extending government assistance 
other than the transportation sub- 
ventions available to existing op- 
erators to new coal developments 
in the Highwood area of Alberta. 
That‘ is the conclusion of the Roy- 
al Commission on coal, in refer- 
ring to the possibility of new de- 
velopments. ; 

In the last two years, public 
attention has’ been drawn to the 
Highwood area, about 60 miles 
southwest of Calgary, Two com- 
panies have » been: sponsoring 
prospective mining operations in 
this area, Ford Highwood Collier- 
ies Ltd. on land known as the 
Ford property and Allied Indus- 
trials Limited on land known as 
the Burns’ property. 

In connection with the first 


‘of these, a railway charter was 


obtained from Alberta and it was 
proposed to finance both railway 
construction and the develop- 
ment of a mine by capital sub- 
scribed by the public. It was 
understood the issue would be 
sponsored by R. O. Sweezey of 
Montreal in association with a 
group of eastern Canadians. (The 
Financial Post, May 25, 1946.) 

Allied Industrials on the other 
hand, sought extensive federa 
assistance for development of its 
holdings, both in respect to the 
construction of a railway and the 
raising of capital. Chairman of 
this enterprise was Mervyn 
Brown. One backer was Calmont 
Oils, which subscribed $100,000 to 
the venture. (The Financial Post, 
Nov. 17, 1945.) 

The Commission does not sug- 
gest that a project such as the 
Ford Highwood Collieries should 
be prevented by government ac- 
tion from risking its capital on 
the development of this area; but 
it does not recommend govern- 
ment aid. 

Existing mines are more than 
capable of meeting the normal 
domestic market requirements 
which both new ventures con- 
templated supplying, the report 
points out. 

Both Ford Highwood Collieries 
and Allied Industrials have con- 
tended the Highwood coals were 
comparable, if not superior, in 
quality to Pennsylvania anthra- 
cite and Pocahontas low volatile 
coals imported from the United 
States, the report continues. The 
Commission is satisfied that the 
Highwood area constitutes a very 
valuable deposit! of low volatile 
bituminous coal. It is equally 
convinced there is no evidence to 
Suggest that the coals of this 
area will fulfill the claims of the 
promoting companies, 


have to play a secondary role in 
the hosiery market. Nylon’s high 
wearability and  washability 
makes it “tops” with the majority 
of women today. This condition 
would continue even if prices of 
both types were the same, some 
retailers say. This fact alone 
considerably narrows the future 
for silk, sinee pre-war about 85% 
of_raw silk went into the hosiery 
market. 

Silk will continue to hold sway, 
however, in those fancy-goods 
fields—scarves, neckties, hand- 
kerchiefs—where amount used is 
small in relation to high unit cost. 

There has been some silk hos- 
iery manufactured in Canada re- 
cently with a 87% silk content. 
Paying around $8.75 a lb. for the 
raw silk the manufacturers were 
able to sell the product at $2.50 
a pair. , 


: Jalso come into the limelight—al- 


though this subsidy is nat paid 
by WPTB, but by Finance. 


See Sharp Cost Rise 


All in all it is pretty obvious 
that the cost-of-living in Canada 
is going to rise sharply and con- 
sistently in the next six or 12 
months. Just how much, is al- 
most impossible to guess—much 
depends on whether retailers, 
distributors and manufacturers 
pass on the price jumps they are 
now legally free to make. Speak- 
ing generally the picture is some- 
thing like this: 

The U. S. cost of living, after 
starting the war about even with 
Canada, has now moved up to 
around 150. 

Meanwhile the Canadian index 
has been kept pegged about 127. 


Toronto Sells Bonds 


For a Record Price 

A record price was received by the 
City of Toronto in its sale of $8,931.,- 
000 of 2%, 2%%, 2%% and 2%% 
debentures this week, it is stated. 
There was keen bidding for this 
issue, largest since 1932, with the 
bonds being awarded to a syndicate 
headed by Dominion Securities 
Corp. for a price of 101.568. This re- 
presents an interest cost basis to the 
city of 2.38%. 


Now Canada’s index can be 
expected to rise between 7 to 
10 points, and the U.S. index 
to drop 6 of 7 points. 

This won’t bring the two indices 
into balance, but it will restore 
a much more normal and natural 
relationship. And WPTB officials 
no longer worry so much about 
that relationship, for they believe 
U. S. prices and _ inflationary 
trends are at least bumping along 
the top. 


CHARTERED . 


ACCOUNTANT | 
WANTED 


Not over 35 years of age. For 
bond house. Experience in 
auditing brokerage and bond 
accounts desirable. References 
required. Reply, stating ex- 
perience. 


Box 42, The Financial Post, 
Toronto. 


Surplus and Reserve 
Accounts 


The Effect of a Fluctuating 
Monetary Unit on the In- 
come Statement 


Is Industrial and Commercial 
Accounting Organized to 
Perform Its Functions? 


The above are features in 


THE CANADIAN 
CHARTERED 
ACCOUNTANT 
Issue of February, 1947 

35¢ per copy $3.00 per year 


10 Adelaide Street East 
TORONTO 1, ONTARIO 


Exclusively Simpson’s ! 


Canadian Tailored Casual 


Handsomely tailored by John Morley from warm all- 


wool materials — this distinctively Canadian shirt-jacket 


is equally right worn inside or outside your trousers! Ideal 


for year ‘round sports or lounging — this shirt-jacket will 


prove to be the most versatile garment in your casual 


wardrobe! Choose from plain shades, fancy checks, smart 


hound's-tooth effects. Sizes small medium, large and 


extra-large. Each 10.25 to $25. 


The Store for Men 


Street Floor. 





Labor Roun dup 


Hope for Continued Labor Peace 
Revived as Miners Return to Jobs 


The 13-day truce in the Nova 
Scotia coal dispute and the armi- 
stice at Noranda, Ont., have re- 
vived flagging hopes that 1947 
would be a year of relative in- 
dustrial peace. The breathing 
spell would be short but it at 
least indicated that labor was 
anxious to avoid open breaks 
with management and ready to 
try to patch up cracks that had 
occurred. Significantly, the ex- 


tension of the coal miners’ con-. 


tract with Dosco came shortly 
after similar action by the United 
Steelworkers union in the United 
States. 

There was good reason to be- 
lieve that the strike of 13,000 
miners would not be resumed. All 
that separates management and 
the United Mine Workers (CCL) 
is 40c. a day and welfare and pen- 
sion plans. The miners want $1.40 
a day more; the company offers 
$1 but only if production is in- 
creased. 

The miners quit Friday but the 
last man was hardly out of his 
gtime-caked clothes before the 
“back-to-work” call came. At a 
conference that day, the wage 
gap had been narrowed. On the 
strength of this and some obvious 
indication that the Government 
eonciliator; Mr. Justice Carroll, 
would make recommendations 
satisfactory to the UMW, the con- 
tract was extended to Feb. 15. 

By some coincidence the short- 


lived strike began the day the 


report of the Royal Commission 
on the Coal Industry was made 
public and which outlined a long 
history of discord between the 
union and Dosco. One of the com- 
missioners was Mr. Justice Car- 
roll. His experience delving into 
Dosco-UMW relations would be 
invaluable in his efforts to settle 
the present dispute. 
7 > e 
Business Hit Hard 
By Noranda Strike 

At Noranda where the temper- 
ature hovered at 25 below and 
pickets patrolled on skis, an un- 
official armistice had been de- 
clared pending the outcome of the 
hearings conducted by Judge Os- 
car Boulanger. While members 
of the United Mine, Mill and 
Smelter Workers (CIO-CCL) 
maintained a mass picket line 
around the mine, Catholic 
church in the twin northwest 
cities of Noranda and Rouyn, of- 
fered special daily masses for the 
success of negotiations. 

The strike, which began Nov. 
22, has disrupted the business and 
domestic life of the area. Merch- 
ants reported last month was the 
worst January in many years. 
Shutdown of Noranda's major in- 
dustry had touched the lives of 
its 5,000 citizens and seriously in- 
terfered with 7,000 more in 
Rouyn, 

Now as 10 weeks ago, the basic 
issue at stake is the checkoff. 
Once this has been settled, the 
difference in wages could be 
hurdied without difficulty now 
the union has cut its original 26c. 
an hour demand to l6c. The feel- 
ing is growing that what happens 
at Noranda and between Lake 
Shore Mjnes and the same union 
at Kirkland Lake will set the pat- 
tern for the entire mining indus- 
try. At Lake Shore, the 
UMMSWU is asking for the vol- 
untary irrevocable checkoff or a 
modification of the Rand formula. 
(At Noranda, the union is only 
asking the revocable checkoff.) 

At midweek, a three-man con- 
eiliation board had failed to find 


a basis for settlement, Union 
security was again the big ob- 
stacle, 

eo 7 
Toronto Gas Company 
Settles for 17c. an Hour 

Thousands of people in Toronto 
who use gas for cooking, heating 
and manufacturing heaved a sigh 
of relief last week. The threaten- 
ed strike of 750 employees of the 
Consumers’ Gas Co.: (98 years of 
uninterrupted service) didn’t 
materialize. The reason: the com- 
pany literally “bought an agree- 
ment” at the llth hour by offering 
the union a raise of 17c. an hour, 
The union, led by a group which 
is far left of centre politically, 
had held out for six weeks for a 
flat 25c. increase. 

On the surface the basic issue 
appeared to be wages but those 
close to the dispute are wonder- 
ing if the political interests of 
some union leaders in promoting 
management-labor unrest wasn’t 
the dominating behind-the-scene 
factor. It is known that AF of L 
international headquarters is con- 
cerned over the pro-Communist 
leanings of the local leadership 
and has made at least one attempt 
to start a move to get rid of them. 

The union already had a form 
of union shop and the checkoff 
besides voluntary company bene- 
fits like noncontributory sick pay, 
retirement gratuities, free medical 
care, pay for eight statutory holi- 
days and two weeks vacations 
with pay after three years. 
These provided better- 
than-average working conditions: 
If hourly wage workers were sick, 
they got $15 a week up to 13 
weeks, plus free medical atten- 
tion. Evidence that the firm treats 
its workers fairly is the fact that 
more than 300 have over 25 years 
of service. It was these veteran 
employees who, finally aware of 
the far-reaching implications of 
their union’s action, rallied to 
outvote the youthful “flying 
squad” element, at a stormy meet- 
ing when the company’s offer was 
accepted. 

The 17c. raises gives semiskilled 
workers a rate of $1 an hour. 
Other adjustments were agreed 
on for tradesmen but the company 
refused to grant full trade union 
scale, Its argument was that its 
maintenance men were employed 
on a year-round basis whereas 
the union scale was set at its high 
level to take care of workers em- 
ployed on a job or temporary 
basis, 

The wage agreement remains 
firm for six months. After that if 
the cost of living rises beyond a 
point to be agreed on (probably 
six points) it can be reopened. 
The union dropped its demand for 
three weeks vacation for men with 
over 25 years of service, a pen- 
sion plan and other minor points, 
while the company agreed to in- 
stitute a welfare plan to be de- 
cided upon by the employees. 

a ” * 


Wage Up 56% Over °39 
Productivity Down 

The British White paper on 
Britain’s grave economic position 
has focused attention on a uni- 
versal industrial problem—de- 
creasing productivity of labor. 
The Canadian Manufacturers’ As- 
sociation polled 250 of its mem- 
bers to find out what’s happened 
here to wages, production per 
man-hour, unit. labor cost and 
what might happen in the future. 

Briefly, the CMA survey found: 

1. Hourly wage rates increased 
56% since 1939, 


The Medern Woman 


instead of feeling slighted and bewil- 
dered, is relieved when she learns her 
husband has been thoughtful enough to 
put his estate into the hands of those 
who, like ourselves, specialize in execu- 


torship. Worry, uncertainty of what to 
do, and fear of poor business advice in 
investment matters are dismissed from 


her mind. 


Speaking for ourselves, we can 
simply say that the settling and 
handling of many estates has put 
us in touch with many women and 
children at a time when they need 
everything we have of kindliness, 
consideration and sound advice. 
We have made many friends 
amongst them and we are proud 
of their generous praise. 


Executor and Trustee 
Since 1897 


CROWN 


TRUST AND GUARANTEE 


COMPANY 


TORONTO 


CALGARY ¢ WINNIPEG ¢ BRANTFORD ¢ WINDSOR ¢ MONTREAL 


2. Half of those surveyed re 
ported a decline in worker. pro 
ductivity; one fifth, no change; 
a small minority, an increase. 

3. Except in a few isolated 
cases, labor costs per unit in- 
creased. 

4. Half expected early im- 
provement in worker-productiv- 
ity. 

Some typical excerpts: Addi- 
tional productivity per man-hour 
is the only means of defeating in- 
flation . . . No doubt many wage 
increases are justified but only if 
the worker is willing to increase 
output . . . Productivity will in- 
crease because union leaders are 
beginning to realize that to hold 
present wage levels, workers must 
increase their efficiency . . . Our 
incentive plan has resulted in a 
decrease in unit ¢ost of 22% ... 
Piecework incentive plan for 
unskilled workers increased per- 
formance to the point where it 
offset about 16% of wage in- 
creases since 1939 . . . Attitude 
of indifference is due to the ab- 
sence of incentive and to the fact 
that jobs are looking formen.. . 
Hourly wages have _ increased 
47%; production per man-hour 
decreased 20%; unit labor costs 
up 74% .. . Productivity low be- 
cause management, during the 
war, was unable to insist upon a 
reasonable output through the 
usual method of dismissal for 
poor work . . . High income tax 
on low income groups had a very 
disturbing effect. Workers cal- 
culate that if they do $1 worth of 
work, they’ll only get 75c. for it 
after the Government is through 
with them. Therefore they only 
produce 75c. worth... 

The independent attitude of 
labor is due to the lack of com- 
petition in the labor market... 
We expect no improvement until 
economic factors bring about a 
surplus of labor when the indivi- 
dual will be obliged to put forth 
increased effort to hold his job. 

* . * 


50,000 in B. C. 
Get Wage Increases 

Fifty thousand British Colum- 
bia workers, mainly in the lumber 
industry, got raises of a few cents 
an hour, Feb..1, when the Board 
of Industrial Relations’ boosted 
the minimums in seven occupa- 
tions, as part of a-general policy 
of upward revision of all its wage 
orders. Last summer all mini- 
mums were upped a blanket 20%. 

Most important of the new ord- 
ers is one setting a 60c. minimum 
in logging and 50c, in sawmills. 
The old rate, with the 20% boosts, 
was 48c. In four secondary wood- 
working industries, minimums 
for men and women were set at 
50c., an increase of 2c. an hour. 
The branches are woodworking, 
household furniture, box making 
and shingle manufacturing. In 
general manufacturing, the new 
basic rate is 40c. for men and 
women (old rate 29.6c.), 

s * & 


Management-labor Agree 
To Extend Contracts 


Despite isolated cases of stale- 
mated negotiations and threats of 
strikes, there is a spirit of co- 
operation between management 
and labor today that would seem 
to underwrite earlier predictions 
that there would be a minimum of 
industrial strife in 1947. Perhaps 
one of the best examples was the 
announcement of Phillip Murray, 
president of the CIO and the Unit- 
ed Steelworkers Union, that the 
union had accepted the proposal 
of Ben Fairless, head of the U. S. 
Steel Corp., that all existing con- 
tracts be extended to April 30. 
Most agreements were due to ex- 
pire Feb. 15. U. S. Steel employs 
about 175,000 and invariably “Big 
Steel” has set the pattern for the 
rest of the industry. No exception 
to the rule is expected this time. 

In Canada, the national har- 
mony which existed at the New 
Year has gone off key a bit but 
John Mitchell, district director of 
the United Steelworkers, spoke 
|for labor generally when he 
| said in Guelph, Ont.: “There is a 
ane desire for peace and prog- 
ress.” Coupled with this hope for 
co-operation however, was an im- 
| plied threat that labor might seek 
higher wages if there is any 
noticeable incease in the cost of 
living. 

aa * * 
to be Target 
Of 1947 Union Drives 


Quebec is to be the organiza- 
tional target for several major 
unions this year. The Internation- 
al Woodworkers of America and 
the United Electrical, Radio and 
Machine Workers (both CIOQ- 
CCL) have already thrown their 
hats into French Canada’s ring. 
Latest to announce a campaign 
aimed at the domain of Duplessis 
is the United Rubber Workers of 
America (CIO-CCL). 


According to Joe Mackénzie, 
|Canadian director, the URWA 
showed a 25% gain in member- 
ship in 1946. Mackenzie told 60 
delegates representing 14 locals 
in Ontario and Quebec meeting 
at Hamilton, Ont., that the paid- 
up membership now exceeds 10,- 
000, highest in the union’s history. 
Last summer the union conduct- 
ed a 17-week industry-wide strike 
to gain a 16c. an hour increase. 

Officers elected to the District 
Council were: Carl Fitzgerald, 
Kitchener, president; Mark 
Smith, Hamilton, vice-president; 
Arthur Clements, Kitchener, 
treasurer. Executive: S. Thorn- 
ley, Toronto; N. Allison, Bow- 
manville, Ont., A. Scherer and 
Paul Ernst, Kitchener, H. Yeo- 
mans, Hamilton. A new policy 
committee will be headed by Matt 
Drummond, New Toronto. 


W. T. McGREW 


has been appointed General 
Manager of the Niagara Finance 
Co. 


Cannot Go Home 


So Waitresses Sit 
Idle Four Hours 


From Our Own Correspondent 

CALGARY—Alberta’s Industrial 
Relations regulations give two 
Calgary waitresses pay for four 
hours of idleness nightly. 

» Regulations provide that no fe- 
male employees shall go to or 
leave work, between 12.30 a.m. 
and 6 a.m. The waitresses in ques- 
tion go on duty at midnight, to 
handle a rush of business from 
nearby dance halls. The rush is 
over by 2 a.m., and the restaurant 
closes then. The proprietors of- 
fered to send the girls home in 
taxis at that hour, but the Indus- 
trial Relations Board said no, 
Result, the waitresses sit in an 
empty restaurant until 6 a.m, Bm- 
ployers say no men are available 
for the night shift. 


Builders Defy Snow and Ice 
Start $45 Millions of Work 


By CLIVE CHATTOE 

Nation-wide pressure of de- 
mand for new engineering struc- 
tures, hospitals and business 
buildings, finds contractors this 
winter to an unusual degree defy- 
ing the costs and headaches of 
operation amid snow, ice, slush 
and flood. 

Construction volume — despite 
winter weather, high and rising 
costs, stubborn shortages of ma- 
terial and skilled labor—mounted 
sharply again in January. Engi- 
neering works of both private and 
public character led the onsurge, 
with business and institutional 
building close behind, industrial 
expansion still strong. 
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Saskatchewan Butter 


From Our Own Correspondent 

REGINA — Saskatchewan's 1946 
creamery butter production total- 
led 37,025,440 pounds, a drop of 4,- 
014,142 pounds or 9.8% from 1945. 
Only, month showing an increase 
was May, up 3.3%. 

The southern section produced 
11,398,447 pounds (13,375,850 in 
1945); the central section dropped 


isn’t yet showing marked revival 
after last fall’s late-season lag in 
new starts. Builders nevertheless 
still predict 10,000 or 15,000 more 
new starts this year than last, and 
an even better showing on “com- 
pletions.” They know residential 
building is more dependent 

the other kinds on fair wea 
and bid the observer: “Watch 
April and May.” 

Here are Canada’s Janual 
construction comtract award fig- 
ures (source: MacLean Building 
Reports Ltd. monthly summary), 
together with a Financial Post 
comparison of the December-to- 
January change in the two years, 
showing main strength in the in- 

jal category: 


ar 
% 


+221 
+44 


76" 
6 
3 
+ 
15,483,693 (16,831,466), the north re- 
gion 10,193,270 (10,832,266), 
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Gets 2,450th Member 


From Our Own Correspondent 
VANCOUVER—Vancouver Board 
of Trade, largest per capita board 
in the Dominion, and third largest 
in actual numbers, installed its 2,450 
member (W. C. D, Ditmans, Jr.) at 
its 60th annual meeting, 


Man. Power Com. 


Dec. Ou 


Total kilowatt 


DeSto 


FOR DISTINCTION 


BUILT 


FOUR - 


tput Up 


Feb. 8,1947 THE FINANCIAL POST 


Page 8 


Regular, Frequent 


CAWADIAT 
FREIGHT SERVICES 


to and from 


CUBA 


Puerto Rico 


BR. HONDURAS DOMINICAN R&P. 


GUATEMALA 
COSTA RICA 


PANAMA 
COLOMBIA 


HAITI 


*Guadeloupe, 
dartimque 


CURACAO 
VENEZUELA 


*oecasional calls 


Por fusther information, appty 
to Saguensy Terminols Ltd., 
1700 Sun Life Bidg., Montreal, 


the year. Rate reductions, effected 
for all classes of consumers, en- 
abled greater use of electricity 
thereby contributing to the general 
increase in consumption. 


Transmission lines to serve ap- 
proximately 1,300 farms are either 
completed or in the advance stages 
of construction in the following 
districts, designated as farm elec- 
trification areas last year: Min- 
nedosa, McAuley, Gladstone, Port- 
age la Prairie, Springfield, Morris, 
Elie, Hanover, Oakville, and La 
Salle. In addition, several hundred 
individual farms within five poles 
of existing low-voltage transmission 
lines were included in the 1946 farm 
electrification program. 
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Saskatchewan Co-ops 
Show Big Gain in 1946 


From Our Own Correspondent 

REGINA — Saskatchewan Co- 
operative Credit Society's share 
capital at the end of 1946 was $403,- 
419, an increase of $176,422 from 
1945. There were 134 credit unions 
and 119 co-ops affiliated with it 
(118 and 91 respectively in 1945). 
Deposits held, $1,312,192 ($338,489). 
Loans made amounted to $4,546,008, 
a 25% increase. 


MAYLAC GOLD MINES says that 
coatse gold is showing on the initial 
backs being taken down on 104 east 
drift. ’ 
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.«. @ distinctive, luxurious adtomobile embodying all that's finest 
in Chrysler Corporation engineering — including the famous gyrol 
Fluid Drive and ‘‘Tip-Toe’’ gear shift. The ever-growing number of 
enthusiastic owners of these beautiful.new DeSoto cars, agree: 


‘For Distinction, it's De Soto”. 
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AVAILABLE 


Sound -executive with 
thorough background in 
‘Townsite Management, and 
Public Relations available 
at once for any part of Can- 
ada, Box 50, The Financial 
Post, Toronto. 


ADVERTISEMENTS 


Classified ads. cost 4¢. per word 
and figure fer each insertion. 
Minimum ad. 12 words. Add six 
words when box number ix 
required. When replies ate to 
be mailed te Sdvertiver, add 
tee, Classified ads, payable in 
advaner. Contract rates on 
application. 


Coe eet ene are 


AGENCIES WANTED 


WESTERN CANADA company established 
26 vears with first clase selling organiza- 
tion, warehouse and over 1,000 accounts 
wishes to contact manufacturers 
view to exclusive territory in four 
western Provinces. Interested in elee- 
trical appliances and fixtures, fluorescent 
fixtures, leather goods, albums, smokers 
sundries, jewellery, waiche china, gi! 
ware. etc Box 119, The Financial Post, 
Toront« 
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Business or Agency Wanted 


GROUP OF graduating Chemical Engin- 
cers With to buw or lease a business oF 
agenty—a going concern—max. value 
$100,000. Give lecation, type of business 
and financial condition. Sitrictest confi- 
oence Box 44, The Financial Post, 
Toronte. 


—— 


POSITION. WANTED 


POSITION AS Security 
by competent Married man, age 51, with 
over twenty-five years practical experl- 
ence in Police and Security work. Fully 
qualified to survey set up and administer 
all security matters. Excellent references. 
Write Box 18, The Financial Post, Toronto, 


“ATTENTION MANUFACTURERS 


YOUNG AGGRESSIVE 
Ageni, headquarters Winntpen. i in a 
position to consider one quality House- 
ware Mousefaurnishing, or kindred line, 
Territory: Head of Lakes to West Coast. 
Diepiay room. Box 32, The Financia) 
Post, Toronto. 

EXECUTIVE MECHANICAL ENGINEER 
SOUND AND broed experience all phases 
of mete) manufacturing industries and 
high recerd of achievement. Capabie and 
tactful administrator of design, project 
analyses, methods, planning and produc- 
tion control, Seeks appointment as works 
maneget, general superiniendent, 
sultant or similar capacity, temporar. 
permanent. Box 29, The Financial 
Toronto. 
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P_E. |, AGENCIES WANTED 


HUE TO its small size and insular posi- 
tien, Prince Kdward Island sales coverage 
from the mainland is expensive and apt 
to be haphazard. A resident sales repre- 
sentative will insure better results at less 
cost 

Enquiries solicited from manufacturers. 

HARDIE AGENCIES LIMITED 


135 Fitesroy Street, Charlottetown, P.£.1. 


EXECUTIVE AVAILABLE, 26 
banking experience including 
assittant controller Credit department, 
French - English-Spanish. Confidential. 
Box 47. The Financial Post, Toronto. 


GOING OVERSEAS 
HOUSE — OFFICES 
AVAILABLE 


FRANK AND JAN Chamberlain sailing 
for Britain-Europe April 9 on Queen 
Elisabeth for six months’ writing tour. 
Their 10-reoomed combination 
studio-tesidence in heart of Toronto 
available for six months, April to 
October, $200 monthly. Ideal for execu- 
tive and wife recently arrived in Canada 
needing both offices and home, Fully 
equipped, furnished, heated. 
Chamberlain, 29 Grenville St., 
e757, Toronto. 
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Frank 
Midway 


- - am: 


PROSPECTOR WANTS a grubstake, am 
going to Headless Valley. If interested 
write t© Box 46, The Financial Post, 
Toronto, 
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ATTENTION AUTOMOTIVE 
INDUSTRIES 


S1X YEARS intensive effort and thous- 
ande of dollars for petent rights in 
Canada and foreign countries have gone 
isto the development of a new piston 
and expander which is entirely different 
from any type of conventional piston yet 
marketed anywhere, Written endorse- 
ments of prominent engineers. Inquiries 
as t© marketing and production rights 
are invited, Box 52, The Financial Post, 
Toronto. 


EXECUTIVE ACCOUNTANT 
AVAILABLE 


CERTIFIED GENERAL Accountant with 
extensive industrial experience in ail 
phases of accounting. office management, 
banking, costing desires to make 4 
change. Fully qualified ‘to act 4@s 
Accountant, Comptrolier, or Secretary- 
Treasurer. Age 28. Apply Box 51, The 
Financial Post, Toronto. 


‘South American Agencies Wanted 


CANADIAN MANUFACTURERS = and 
manufacturers’ agefits, specializing in 
automotive and allied lines, well repre- 
sented in South Amefira end British 
West Indies. have principal king a 
routine visit in February to. all ° Latin 
American couttries Canadian manufac- 
turers, large and onal, Senne in 
developing their expart usinets on a 
sane hemi pfeare apply. Box 49, The 
Financial Post, Toronto 


PERSONNEL AND SAFETY 
DIRECTOR AVAILABLE 


try whore have 8 
years old. 12 years’ experience in ail 
phases of sdustriel relations, 17 years 
at safety engineering. Directed employee 
ef one company in establishing world’s 
no-accident record of 11 years. Qualified 
1 set Up svsetems in any type organiza- 
tior Exceiient references 
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MONTREAL STOCK EXCHANGE 

MONTREAL CURB MARKET 

CANADIAN COMMODITY EXCHANGE 
INC. 


with | 
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Officer wanted | 


Manufacturers’ | 


MONTREAL (Staff) — Stock 
| market action in recent months 
| points up one fact; that the mar- 

ket has been and will probably 
continue, highly selective. One 
group at which market observers 
are looking more and more is the 
preferred stocks with dividend 
arrears, where reorganization 
|would appear to bring about 
capital appreciation possibilities 
and where there are good earn- 
ings prospects. 

In this category may be listed 
four stocks representing prefer- 

red capital of companies with 

dividend arrears totalling $17.5 
millions, These. companies are 

Brown Corp., $6.1 millions prefer- 

red dividend arrears; Canadian 

Vickers, Ltd., $2.2 millions; Moirs, 
iLtd., $487,500; St. Lawrence 
Paper Mills, $8%4 millions, 
| At present prices, stocks. of 
|these companies are selling at 
discounts ranging from 12% 
| (Moirs) to 41.5% (Brown Corp.), 
lfrom the maximum’ theoretical 
Which wbuld acerue to 
jpreferred. shareholders on re- 
organization, 

In. assessing just’ what stocks 
in this group should be purchased 
jat present levels, the investor 
i|must consider the following fac- 
‘tors: 
| 1. How near is preferred capital 
reorganization? 

2. On what basis will preferred 
| dividends be extinguished? 

3. What. is the present and 
| prospective earnings position of 
the company, and what does this 
jearning power mean in terms of 
the preferred now outstanding or 
ito be outstanding? 

This analysis is based upon the 
premise that the claim of tlie pre- 
ferred shareholder in each case is 
represented by the par value of 
the preferred outstanding plus 
the amount of preferred dividend 
arrears, 

Canadian Vickers, Ltd. 

After several false starts, pre- 
ferred shareholders are somewhat 
closer today than a year ago to 
having their claims satisfied, at 
least in part.. Management's re- 
cently defeated plan of capital 
reorganization would have meant 
a market value for the present 
preferred of about $159 a share, 
observers say, against the present 
$145. Should the outstanding 7% 
preferred shareholders’ protec- 
tive committee acquire enough 
proxy strength in both classes of 
stock to put its plan through, it 
might mean higher prices for the 
present preferred. Prospects of 
further prolonged delays in set- 
tlement of the company’s capital 
reorganization may have had a 
depressing effect on the market 
price of Canadian Vickers’ pre- 
ferred. The company is under- 
stood to be in a position to pay 
something on arrears and to place 
preferred stock on a 7% basis of 
dividends. ; 

Moirs Ltd. 

Of the four companies review- 
ed, this one is in closest position 
to reorganizing its capital struc- 
ture. The company has already 
submitted a plan to shareholders, 


Company: Par Value Arrears To 

Brown Corp. ....9100 7% 42. 

Can. Vickers .....8100 7%  §120.75 

Moire Lid, ,..... $100 «=66% 50, 

St. Lawrence .+. §100 7% 68.75 
*$11.72, including refundable EPT 


||Preferred With Arrears | 
\ Sought for Appreciation 


which will be voted upon this 
month, Preferred arrears will | 
total $50 a share at the end of | 
April, Under the reorganization | 
proposal, preferred shareholders 
will receive the same annual divi- 
jdend; and, in leu of arrears, a/| 
higher call price for their new | 
preferred, If the plan is approved | 
and the new preferred sells on a 
(4% basis (it is callable at $25 and | 
/pays $1 annually) it would indi- | 
| cate about $16 appreciation in this | 
stock at the present time. 
’ St. Lawrence Paper Mills 
Recent market activity in this 

company’s common is said to in- 
dicate a possibility that some- | 
thing might be done soon to clear | 
the way for dividend disburse- 
iments on this stock. To achieve 
this, dividend arrears on its sub- 
| sidiary St. Lawrence Paper Mills 
|preferred, totalling $68.75 per 
share, would have to be liquidat- | 
jed, Extent to which St. Lawrence 
| Paper Mills preferred, now sell- | 
ling at $123 a share or $45 below | 
ithe stock’s par value plus divi- | 
idend arrears, will move up, will} 
depend on When the preferred | 
structure will be revamped; how | 





far such a reorganization will. go | - 


toward recognizing the preferred | 
shareholder's equity, and general ' 
earning prospects for this com- 
pany. 
Brown Corp. 

Brown Corp. preferred is sell- 
ing at the greatest discount from 
ithe claim preferred shareholders 
have against the company. From 
this consideration alone, the pre- 
ferred shareholder has greater 
possibilities of capital apprecia- 


tion in his stock, than in the other | 


companies, As yet there has been 
no official indic&tion that a plan 
of preferred share recapitaliza- 
tion is being contemplated; 
though there are straws suggest- 
ling this step as a 1947 possibility, 

The company recently refunded 
its RFC loan on a 3.2% cost basis, 
Observers say the next step in the 
company’s streamlining program 
will be to refund its $12.8 milliorts 
of 5% general mortgage bonds. It 
is pointed out that this could be 
done under present market con- 
ditions on a 4% 
pulp and paper industry as a 
whole carries its debt on a 3.53% 
basis. Such an operation, if effect- 
ed, would not only improve the 


earning position of the present | 


preferted; would also clear the 
decks for preferred share refin- 
ancing, it is: held. 

At present, company’s liability 
on dividend arrears to preferred 
shareholders exceeds 
lions. Earnings in 1946 are said 
likely t6 be twice the amount re- 
quired to cover dividend require- 
ments and.the company’s carn- 
ings outlook, in common with 
other units in the pulp and paper 
industry, is considered good by 
many investors. Payment on 
arrears out of working capital is 
not considered likely, since the 
ompany needs cash to finance 
completion of its capital con- 
struction program at Berlin, N.H. 

Here is how the _ preferred 
shares of these companies com- 


pare: 


. Present Indicated 1945 
tal Claim Price Undervaluation Earnings 
$142 $ 83, 41.5% & 8.44 
$75.75-34.3% 
Sif, -12% 
$45. -26.6% 


$145, 54.72 
$134 8.36" 
3.39 


$150, 24. 
$123.75 


bs 
50. 8 
$168.75 $ 


basis, since the | 


$6.1 mil-| 


Pulp and Paper 
Targets Higher 


MONTREAL (Staff)—Domestic 
and export consumers of such 
short supply materials as news- 
print, woodpulp, paper and board 
products should have an easier 
time in getting supplies this year 
than last, 

The reason; the Canadian pulp 
and paper industry plans to pro- 
duce this year nearly 200,000 tons 
more newsprint and 200,000 tons 
more woodpulp, paper and board 
than in 1946, a record-breaking 
year, 

Included in the latter 200,000 
tons are: 70,000 tons of mechanical 
pulp; 35,000 tons of chemical pulp; 
25,000 tons of fine papers, book 
papers and writing papers, and 
over 50,000 tons of paperboard. 
All told these increases would 
add 40,000 tons to the existing 
capacity of the industry. 

Bearer of this gosd news was 
R. M. Fowler, president of the 
Canadian Pulp & Paper Associa- 
{ion which held its annual session 
in Montreal last week before 
1,000 delegates. He pointed out 
that the industry would have one 
big responsibility this year: to act 
moderately and responsibly when 
government controls were fully 
removed, This responsibility, he 
added, would have to be reflected 
in sound merchandising policies, 
expanded research, development 
of improved products, and elim- 
ination of inefficiencies and waste, 


Hear Montreal 
Favors Tender 


Refunding Plan 


| MONTREAL (Staff)-—Now that 
City Council has given the go- 
ahead signal on the refunding of 
the $109 millions outstanding 
balance of securities issued under 
the City of Montreal's 1944 finan- 
cial reorganization, one question 
remains. 

On What basis, by tender or by 
negotiation, will the Canadian 
pay issue of $31,948,000 in Mont- 
real refunding bonds be sold? The 
city has already started to negoti- 
ate privately with First Boston 
Corp., a U. S. investment firm, for 
the sale of $77,811,000 of U. S. pay 
bonds but the basis for the Cana- 
dian pay issue has not yet been 
decided, The Financial Post is in- 
formed. 

The city by-law providing for 
the refunding of the Canadian 
pay portion of Montreal's debt, 
enables Council to proceed “either 
after calling for public tenders or 
after agreement with one or more 
purchasers.” At the moment, the 
odds would appear to favor the 
competitive bidding technique. 

After completion of this last 
stage in Montreal’s debt refund- 
ing operation, the city’s debt will 
consist entirely of securities pay- 
able in Canadian funds only, ex- 
cept for the forthcoming $7.8 mil- 
lion U, S, pay issue and a small 
portion of the city’s 3% perman- 
ent stock payable in sterling. 

Decision to refund the optional 
U. S. pay issue in the New York 
market by a U. S. pay issue means 
that the city has decided not to 
repatriate any of its U. S. pay 
debts at the present time, The city 
may wish to re-enter the Cana- 
dian markets for a new money 
issue within a year or two, and 
therefore is not prepared to place 
too big a load on its absorbing 
qualities at present.’ 





Leverage Explains Why Pulps, Paper 


‘Are Most Sensitive to Fluctuation 


By ARTHUR STYLES 

MONTREAL (Staff) — Out- 
Standing performer among all 
groups of stocks in the market re- 
covery which has occurred since 
last September, has been the pulp 
and paper group. At 248.3, the 
| DBS index of pulp and paper 
stock prices is now 17.3% higher 
|than its 1946 low of 211.8 last 
September, 


The market, as a whole, meas- 
ured by the DBS index of 100 
common stocks, has only recover- 
ed 4.4% in the same period of 
time. Some groups of stocks have 
done better than the average, not- 
ably the pulp and paper compan- 
| jes: other groups, particularly the 
beverages, have done worse. 

Why ‘is it that pulp and paper 


PRESENTLY EMPLOYED with war indus- | Stocks traditionally move faster, | 


both upward end downward, than 
| the, averages? Between its 1946 
high of 287,9 and.its 1946 low of 
162.7, pulp and paper stocks drop- 
| ped 26.5°°. The market as a whole 


dropped only 20.8% in its 1946 
high-low break and would have 
' broken*substantially less, had it 
not been. influenced by »pulp. and 
paper stock: weightings. Thus, in 
bear market conditions as well, 
the pulp and paper group gener- 
ally pace the field, 
Leverage Factor 
One answer is the leverage fac- 
tor which this group possesses. 
|The degree ‘of leverage causes 
changes in profits to have exag- 
gcrated effects. upon per share 


common earnings. In _ essence, 
leverage varies in direct ratio to 
the amount of senior capital 
charges that a company must meet 
before it can start to earn on its 
common stock, Because of heavy 
capital investment in the pulp and 
paper industry, companies in this 
group normally have higher fixed 
and preferred charges, ranking 
senior to common stock, than 
other companies. 

In bull markets, when com- 
pany earnings give prospects of 
being. good, the common stock of 
pulp and paper companies nets 
earning power_at progressively 
increased rates once a fixed quota 
of senior capital charges has 
been met. In cases where a com- 
pany’s capitalization consists only 


stockholder at: a regular rate. 

Conversely, in a falling stock 
|}market and with declining earn- 
ings, companies with no fixed in- 
terest or preferred § dividend 


’ ‘ t | s ; ’ ‘ 2 
Box 48, The | J iso measuréd by the DBS index, | Charges ahead of the common, see 


these decreased earnings translate 


themselves into per share common | 


earnings at more gradually re- 
duced rates. The market decline 
which sets jin for the common 
| stock of this company is, there- 
fore, also more gradual. In the 
pulp and paper group, however, 
the common shareholder is pinch- 
ed, earningswise, at a progres- 
| sively faster rate, and the stock 
therefore declines more sharply. 
Leverage Lessening 

Upon analysis, the so-called 

| leverage factor of pulp and paper 


_ | companies has been decreasing in 


THOMSON & Co. 


STOCK BROKERS 


Partners 
M. A. Thomson 


AJ, Davis 
H, H. Rath 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Moatreal Curb Market 


H. EB, Murray 


Rites 


fo All Offn es 


recent years. In 1945 the pulp and 
paper industry, measured by com- 
| panies representing.sapproximate- 
ly 80° of its output, had nearlv 
$18 millions of fixed charges and 


Senior Capital Charges 


Company: Interest 

5 now 
—- (ffi NO or 

Abitibi 2.655 

Consolidated 

Donnacona 

yreat Lakes .... 

Int. Paper 

Maclaren P, 

Minn. & Ont.-..... 

Powell River ... 

Price Bros, ... .scoos 

St, Lawren P. o.oo. 


TOAD cecccoccesseocce 


of common, earnings accrue to the | 


common basis: 


preferred dividend requirements 
ranking senior to 10.2 million 
shares of outstanding common, At 
present these same pulp and paper 
companies have $10.2 millions of 
senior capital charges to be met 
before any earnings can accrue to 
the 12.1 million shares of common 
stock outstanding. 


Expressed another way: in 1945 
the industry had $1.75 in charges 
| prior to the common: now these 
/prior capital charges have been 
| cut to 84c. a common share now 
outstanding; partly by refunding, 
preferred share refinancing and 
the operations of dollar parity, 
partly because outstanding com- 
|}mon stock has been increased, 
particularly in the case of Inter- 
| national Paper Co. 
Despite these cuts in what the 
| industvy must earn on capital ac- 
count before the common stock is 
_in a position to record earnings, 
| the pulp and paper industry still 
| possesses greater leverage than 
‘other ‘groups of industries. 

Good Bull Market Buy 

For investors the significance is 
| this: if they are convinced that the 
i market is due for a recovery, pulp 


and paper securities will probably | 


provide one of the best market 


| vehicles for capital appreciation; | 
| conversely, if signs point to a bear | 


|market in common stock prices, 
{the pulp and paper group should 
be avoided, unless the investor is | 
prepared to back his judgment by | 
going short the market in the pulp | 
and paper group. 

Here is a summary of companies | 
included in the foregoing review, 
'showin; their 1945 and present 
| position on funded debt and pre- 
erred dividend charges, as well 
‘as these charges on a per share 


Senior Capital 

Charges per 

share common 
now 


Pid. divds, 
1945 now 
nitted !|———— 
2,163 
nil 
nil 
400 
4,620 
nib 
nil 
nil 
209 
783 


8,285 


2.218 
nil 
nil 
70 
920 
nil 
nil 
nil 
200 
764 


4472 


$3.92 | 
0.48 
0.62 
5.26 
0.37 
1.29 
0,08 
nil 
0.95 
1,48 


; couver!, 


90.84 " 


Cdn. Inv. Fund 
Buys 5 Stocks — 


In 4th Quarter 


Increased holdings in four com- 
mon stocks—Bell Telephone Co. 
of Canada, Dom. Tar & Chemical 
Co., V. T. C,, International Bronze 
Powders Ltd. and International 
| Nickel Co, of Canada—and pur- 
, Chase of a new common stock, 
| Shawinigan Water & Power Co. | 
by Canadian Investment Fund | 
Ltd., features President Hugh 
Bullock's fourth quarter, 1946 
letter to “shareholders accom- 
panying 56th consecutive cash 
dividend. . 


Reduction in common stock 
holdings took place in Ford 
Motor Co. of Canada Class “A”, 
Page-Hersey Tubes Ltd. and 
Hiram Walker - Gooderham & 
Worts. 


Reflecting the recent improved 
tone of the market, total net as- 
sets with securities valued at 
market quotations, at the end of 
1946, at $11,862,364 was up $565,- 
516, from end of third quarter. 


Changes in common stock 
holdings inelude: 
Common Stock Changes 
(Sept. 30, 1946, to Dec. 31, 1946) 

No. of Shs, Held 

30/9/46 31/12/46 
1,400 
1,325 
1,000 


e Purchases: 

Rell Telephone 

Dom, T. Ch. (V.T.C.) 
Int. Bronze Powders ... 
Int. Nickel ...4...00 ee 
Shawinigan W. & P, ... 

Sales: 

Ford Motor of Can. “A” 8,000 
Page-Hersey Tubes .... 5,300 


In addition, during the quarter, 
12,000 new common shares of 
Hiram Walker « Gooderham & 
Worts were received in exchange 
for the 3,000 old shares previous- 
ly held, and 2,000 of the new 
shares received were sold. Also 
$125,000 par value of Consolidat- 
ed Paper Corp., Ist. mortgage 
5%°% /61 bonds were *eliminated 
from the portfolio, and govern- 
ment bond holdings were in- 
creased from $50,000 to $100,000. 


Surplus account at year end 
showed a net balance of profits 
realized on sales of securities of 
$963,248. 

For review of annual report 
| see. page 5, 
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Can. West. Cordage 


“A” Stock Offered 


Participation in another 
ver, B.C. company was invited re- 
cently with the offering of 20,000 
class A shares of Canada Western 
Cordage Co.'s class A cumulative 50 
| cents preferential convertible shares, 
no par value, at $10.a share to yield 
5%, by the Western City Co. 


Founded in 1919, Canada Western 
Cordage Co. is the only company 
engaged in the cordage businesss in’ 
Canada west of Ontario. Factory is 
in New Westminster, B.C, and head 
office in Vancouver. About 110 per- 
sons are employed the year round 
in manufacturing a complete line of 
manilla and sisal ropes, lines and 
tying twines, 

Chief domestic markets are in the 
four western provinces, while export 
markets include the principal Brit- 
ish West Indies—Trinidad, Barbados, 
Jamaica, Windward and Leeward 
Islands—British Guiana, Dutch Gui- 
ana, Venezuela and Guatemala. 


Capitalization, authorized. and is- 
sued, consists of 33,300 ass A 
shares and 40,700 Class B sMares, As 
the shares offered ‘are purchased 
from shareholders, proceeds are not 

| payable to the company, 


Net earnings for the last eight 
years have averaged $49,829 a year, 
(preferential dividend requirements, 

16,650 a year). Net carnings for the 
year ended Sept. 30, 1946 were $49,- 
759 after all taxes. 


Directors include: 

R. D. Williams, president; J. ¥Y. MeCart- 
er, vice-pres.; F. C. Brown, man. dir.: and 
E. Gallant, all of Vancouver, and L. L. 
Anthes of Toronto, 


.NOTICE OF REDEMPTION 
To the Holders of 
CITY OF MONTREAL 
CATEGORY A DEBENTURES 
(PAYABLE IN CANADIAN 
CURRENCY ONLY) 


of the 


1944 REFUNDING ISSUE 
Series "A" and Series “B" 


PUBLIC NOTICE IS HEREBY GIVEN 
that the City of Montreal intends to 
and will redeem on May Ist, 1947, for 
purposes of refunding, pursuant to the 
provisions of By-law No, 1735 of the 
City the following debentures in Category 
A ‘payable in Canadian currency only) of 
the Above mentioned issue at 100° of the 
face value together with accrued interest 

| to the redemption date: " 


Bearing interest 

at the rate of "% 
there- 
after” 


Deben- 
tures to 

be re- 
deemed 


Matur- 
ing on 


lst Nov, until 


Series “A” 
1948 63 
1951 : 
1953 


all 
all 
» all 


all 
all 


4 
4 
Series 
3 July 
1 Feb, 
1954 1 Feb. 1945 
1954 1 Mar, 1945 3% all 
The cebentures ‘so called for redemp- 
tion will become due and payable ahd 
will be paid in lawful money of Can- 
ada at the principal office of the Bank 
of Montreal, or of the Banque Cana- 
dienne Nationale, or of T Royal 
Bank of Canada, or of The Provincial 
Bank of Canada, located in the Cities 
of Montreal, Toronto, Halifak, Saint 
John, N.B., Quebec, Winnipeg or Van- 
Canada, at the option of the 
holder, upon presentation and surrender | 
of the said debentures with all interest 
coupens maturing after May Ist, 1947 
attached, Debentures registered as to 
principal must be accompanied by assign- 
ments or transfer powers duly executed 


“Rr 
1944 
1945 


1953 


3% 
1954 


3% 


5 
3 
4" 3% all 


2 


| in blank. | 


From and after May Ist, 1047, interest . 
on the debentures *o called for redemp- | 
tion will cease and interest coupons | 
mening subsequent to that date will be 
void, 


DATED AT MONTREAL this thirteenth 
day of January, 1947, 


CITY OF MONTREAL, 


L, ROBERGE 
Director of Finance 
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Township of York 
3 —Ontario’s Fifth Municipality 


The Township of York is the fifth largest municipality in 
Ontario in population being exceeded only by the Cities of 
Toronto, Hamilton, Ottawa and Windsor. During the last 
ten years the population has grown from approximately 
73,000 to’ 85,000. 


We offer, as principals, the new refunding issue of: 


Township of York 


: Serial Debentures, due April Ist 
Maturity Coupon : 
1964 234% 
1965-1969 . 3% 


Prices 
98.50 and interest, to yield 2.86% 
100.50 and interest, to yield 2.97% 


The gross funded debt of the Township to be outstanding 
April let, 1947, after giving effect to the present refunding, 
will amount to $10,065,556 which reflects a decrease of over 
$5,649,000 or about 34% since 1939. 


We shall be pleased to supply details of the debentures to be 
redeemed and to assist holders in arranging redemption of 
their debentures. 


|now 


Enquiries by mail or telephone receive prompt attention, 


Wood, Gundy & Company 


Winnipeg 
Ottawa 


London, Eng. 


At NewRecords 
For B.C. Power 

Record-breaking figures for 
1946 operations and substantial 
War development. plan  derpts 
shortages and slow deliveries of 
equipment, Presi- 


dent A. E, Grauer for British Col- 
umbia Power Corp. 


The statistics, highest in the 
TAaee kwh of Seiiey ot 

st 
erated aan dueieit toe sta- 
i Vancouver (786,710,000 


and interburban. tram 
sf 
of gas ae Va 

12,518,000). 

Jobs being pushed ahead as 
et as possible, he said, in- 
clu 
hydro-electric project (130 miles 
subetatiees Maptatey of the rina: 
substation, . 0 ring- 
type electric distribution system 
under construction 
Greater Vancouver; the Arlington 


Interconnection, linking the prov- 


the large Bridge River 


for }. 


Limited 
TORONTO 
Montreal New York 
Hamilton Kitchener 


ince with the Northwest Power 
Pool; two gas plants to augment 
services in Vancouver and Vic- 
toria, expansion of rural electrical 
facilities throughout the Fraser 
Valley; and the introduction of 
new trolley coach and bus equip- 
ment on the Greater Vancouver 
transportation system. 


Shortages and snail-slow de- 
liveries of buses, copper wire, 
transformers, steel, building ma- 
terials, gas pipe and line hard- 
ware created many difficulties in 
1946. Out of 117 buses promised 
by manufacturers only 40 arrived. 
Only a fraction of the order for 
copper wire was received due to 


strikes in eastern Canada and the | 


United States. 


Despite shortages, 33.69 miles 
of new transit routes were added 
to the system. North Vancouver 
was almost completely converted 
from streetcars td buses. 


“Business Is Moving to B. C.,” 
a campaign sponsored by the com- 
pany, had brought, to British Col- 
‘umbia more than $20- millions 
worth of new business or expand- 
ed existing business by the end 
of 1946—between one fifth and 
one quarter of the estimated value 
of new enterprises begun since 
V-J Day in the province, Mr. 
Grauer reports. 


and allied welfare program were 
inaugurated for employees. 


Offer Pref. Stock 


A contributory pension plan 


a 


Vancouver 
Victoria 


London, Ont. 
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Hanson’s Grocers 


A new issue of $191,100 9% non- 
cumulative preferred shares, par 
$100 of Hanson's Wholesale Grocers 
Ltd., Tordnto, Ont. is being offered 
at $100 a share by K. V. Gamble & 
Co. 

Proceeds are stated to be $11,500 
to pay off a first mortgage, $10,400 to 
pay off demand note to bank, about 
$25,000 to erect another building 
near the present Toronto one, about 
$50,000 for additional working capi- 
tal, about $45,000 to branch out into 
southern Ontario and about $25,535 
to purchase additional real estate 
and equipment. 

Hanson's Wholesale Grocers Ltd. 
| was incorporated in Ontario on Aug. 
14, 1944 to acquire the wholesale 
| grocery business known as Hanson's 
Wholesale Grocers founded by 
Thomas Hanson, Jr. in 1938 and 
since 1940 carried on in partnership 
with his father, Thomas Hanson, Sr. 

On eompletion of this financing 
$300,000 5% preferred will be issued. 
Out ofan authorized 200,000 no par 
value common shares, 147,591 have 
| been issued at 50 cents a share 

Earnings for the year ending Aug. 

31, 1946 are shown as $13,530. This 

would compare with an annual divi- 

dend requirement of $15,000 on pre- 
| ferred stock to be outstanding. 

Sales have shown a remarkable 
lincrease at $1,167,554 for 1946, as 
| compared with $194,869\for 1941. 
| Directors include: 
| Thomas Hanson, Sr., chairman of board 
}- and president; Thomas Hanson, Jr.. man- 


ager: A, F. Rodger, secretary; R. J. Wilson 
| and Joseph Geiger. 


' 
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Diversified Investment Suggestions 


If you have money to invest—no matter how large or small may be the 
amount—and feel the need of prudent advice, we shall be glad to help 


you. 


As principals, we recommend the purchase of: 


Canada Savings Bonds 
3 234% due November 1, 1956 


Dominion of Canada 


3% Bonds due September 1, 1961-66............. 


Province of Ontario 


234% Debentures due January 15, 1970-72... 


Quebee Hydro-Electric Commission 


3% Debentures due February 15, 1969-73 


City of Prince Albert 


3-344% Debentures due January 1, 1966 


British Columbia Electric Company Limited 


soar First Mortgage Bonds due January 2, 
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As agents, we. offer: 


A. J. Freiman, Limited 
444% Cumulative Redeemable Sinking Fund 


Preferred Shares 


Ingersoll Machine and Tool Company, Limited 


Class A no 


value Cumulative 50c Prefer- 


a Dividend, non-callable, Participating 


tock.............. RR Market 


Market 


following is a list of our current investment suggestions. 


Price* 


100,00 
105.00 
100.75 
102.50 


95.63 


102 


Approx. 
4.50% 


A 


prox. 


Br00%, 


*The *:« 3 mentioned are “and accrued interes’ where applicable 


and subject to confirmation. 


Details of these offerings and their callable features 


will be promptly given on request. 


M:Leop, Younc, Weir & COMPANY 


Metropolitan Building 


Toronto 


* Telephone: Elgin 0161 


Toronto, Hamilton, London, Ottawa, Montreal, 
Corresponden 


LIMITED 


276 St. James St. West 


Montreal 


Offices at 


weber and 


ts in London, En 


Telephone: Harbour 4261 


New York. 


to 
* 





SS ENVESTMENTS THIS WEEK) $11.5 Million More 


Holders See Possibilities 
Vickers Pref. Dividend 


—Photo by Karsh 
E. HAROLD TANNER, 0.B.E. 


who has been elected to the Calgary 
Advisory Board of the Toronto General 
Trusts Corporation. Mr. Tanner was Vice- 
Chairman of the National War Finance 
Committee for Alberta during the war 

rs and more recently directed ‘the sale 
of Canada Savings Bonds in that prov- 


ince. He is President of Tanner and Co.° 


Lid., a director of United Dairies Ltd. 
and of the Midland and Pacific Grain 
Corporation Ltd. 


With the end of the fiscal year 
approaching, market. observers 
are appraising the question of 
Canadian Vickers earning power 
and the possibility of some action 
on preferred dividend arrears. 


Investors generally feel the 
company may pay something like 
$3.50 a share on dividend arrears 
and place the whole preferred 
stock on a regular $7 dividend 
basis. Working capital is under- 
stood to be in the neighborhood of 
$3.5 millions and payment of $3.50 
on arrears for the last six months 
of 1946 would only represent a 
cash outlay of $70,000. If the pay- 
ment were applied to the first six 
months of arrears, the cash outlay 
would be reduced by $8,750 since 
only 17,500 shares would partici- 
pate. 

Supporting this belief is the 
statement made by the company 
to shareholders that.management 
were prepared to pay. $8 per year 
effective Dec, 1, 1946. Just what 
* action the directors will take re- 


. |mains to be seen but there are 


MacTIER & 


INVESTMENT 


various indications that something 
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SECURITIES 


aupren suions MONTREAL erates 301 


i Knowledge rius Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 


which we base our 


tions to the investor. 


opinions and sugges- 


Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems. 


Please Feel Free to Consult Us 


ser 
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{0 Richmond St. West, Toronto 


will shortly tbe done in this re- 
spect, the street believes. 

At the moment the question of 
a capital reorganization has been 
placed in the background, Though 
the company suggested that the 
preferred and common sharehold- 
ers get together and work out a 
compromise arrangement, The 
Financial Post understands that 
no steps in this direction have as 
yet been taken. 

J. A. Larocque, chairman of a 
7% Preferred Protective Commit- 
tee, stated to The Post that his 
committee would remain in exist- 
ence until a plan is put into exe- 
cution which “gives due recogni- 
tion to the fact that the preferred 
shareholders are preferred in 
more than name.” In a letter sent 
to preferred shareholders, Mr. 
Larocque states: “We believe it 
the duty of management to in- 
augurate the payment of divi- 
dends on the present preferred 
considering the company’s state- 
ment that it was able and ready 
to pay dividends at the rate of $8 
per year on the new preferred. 
We believe that on Feb. 28, end 
of the company’s fiscal year, the 
company will have sufficient 
funds on hand to make a payment 
on arrears and on current account 
without impairing working capi- 
tal.” 


« . ° 


See Stelco’s Earnings 
Possibly 22% Down 

Stelco President H. G. Hilton’s 
statement that 1946 ingot produc- 
tion was. down 22%, sales down 
slightly less and costs were up, 
serves as a warning to sharehold- 
ers that the 1946 report will noi 
be as cheerful reading as a year 
ago. 

In 1945 Stelco earned $5.78 a 
share on its combined preferred 
and ordinary shares. If the 1946 
earnings reduction conforms 
closely to the 22% drop in ingot 
production, it would still mean 
about $4.50 a common share, ana- 
lysts calculate. Profits would have 
to drop 48% to reduce them be- 
low the $3 annual dividend rate. 
The 1946. reduction should be 
greater than the drop in sales due 
to the increased costs, but it is 
very unlikely that it would be 
anywhere near 48%. 

Actual results will not be 
known until the annual report 
appears, probably late in March, 
and they will of course be affect- 
ed by write-offs and other year- 
end adjustments. 

‘ ~ * * 


Sees Two Main Factors 
In Price of Commodities 

Two factors Which will domin- 
ate the future trend of commodity 
prices will be settlement of the 
recurrent troubles between labor 
and industry on a basis which will 
permit a constant flow of goods, 
and the Government’s ability to 
balance the budget, states Bache 
& Co., a U. S. investment firm, 
in their annual publication “Com- 
modities.” 


Noting that “the trend is now 
back to the old law of supply and 
demand,” the publication states, 
“If business is free to take care of 
its own affairs and regulation by 
the Government is reduced, to a 
minimum, there is no reason why 
several years of good business 
should not lie ahead.” 

The publication reviews the 
position of the principal com- 
modities, mainly from the U. S. 
viewpoint, 

- * * 


Annual Reports 

Orange Crush did not consoli- 
date the figures for its over 75%- 
owned American company, 
Orange Crush Co, in its annual 
report. However, it enclosed a re- 
port of the American company so 
that its; shareholders were able 
to estimate the profitability of 
this investment. 

The inclusion of a report on all 
subsidiaries, not consolidated, 
would be a good policy for all 
companies to follow. 


Purity’s Mills 
Work At Peak 


Sufficient orders are on hand 
to keep the plant of Purity Flour 
Mills operating at capacity to 
the end of June, 1947, The Finan- 
cial Post is told. Operations have 
been almost at capacity, occa- 
sionally being limited by the 
supply of wheat. Production al- 
ready is ahead of last year. 

As a result, earnings for the 
first six months of the current 


fiscal year are “very satisfac- 


Government, 
Municipal 
and 


Corporation 


tory,” The Post is told. Late in 
December the directors declared 
an initial semi-annual dividend of 


25 cents a share, payable Mar. 1.,.- 


on the new common and the first 
common dividend since 1931. 


The company is making plans 
to enlarge its commercial feed 
business which will include an 
addition to the Toronto plant. 

Since Aug. 1, 1943, milling 
companies have been in receipt 
of a subsidy on their flour mill- 
ing operations, but as a result 
have not been allowed to earn 
excess profit on flour milling 


In UNRRA Orders 


OTTAWA (Staff)—Extension of 
UNRRA’s shipping cut-off date 
from Dec, 31, 1946 to March 31, 
1947 has brought Canada new 
orders totalling $11.5 millions, W. 
D. Low, managing director, Can- 
adian Commercial Corporation, 
announces, 

New requisitions include some 
43 million pounds of meat prod- 
ucts; horsemeat blood sausage, 
meat paste, etc., at a cost of $8 
millions. Other items: Tugboats, 
seed oats, and seed barley, railway 
ties, electric motors, surplus war 
trucks and equipment. 

Of the total, $2 millions will be 
financed out of Canada’s contribu- 
tion to UNRRA funds; balance 
from UNRRA “free” funds (avail- 
able for expenditure anywhere 
where goods are available). Can- 
ada’s contribution to UNRRA 
($154 millions) has now been 
virtually exhausted. 


Say $1 a Share 
Earned in 1946 
By Gypsum 


-Earnings of Gypsum, Lime & 
Alabastine, Canada, Ltd., will be 


slightly over $1 a share for the’ 


fiscal year ending Nov. 30, 1946, 
The Financial Post understands. 
This is well above the 57c. a share 
(including refundable EPT) earn- 
ed in the previous year and the 
best earnings since 1929. 

The company’s balance: sheet 
also will show a continuation of 
the improvement noted in the last 
few years. Working capital will 
be up about $1 million from the 
$1,248,184 reported as Nov. 30, 
1945, The Post understands. 
Funded debt will show $1 million 
2%% 10-year serial bonds at $1 
million 312% 20-year bonds as 
compared with $2,182,000 at 544% 
bonds a year earlier. 


Volume of business in 1946 was 
at a record level and, with no 
evidence of a slackening in de- 
mand, the 1947 volume is expected 
to set another record, The Post 
understands. (The building in- 
dustry reports evidence of an in- 
creasing demand for products of 
this type despite some slight indi- 
cations of borrow resistance.) Cost 
of operation arising but some al- 
leviation of the price ceiling and 
other restrictions is hopeful this 
year. 

Despite the management’s adop- 
tion of an expansion program 
which has permitted a substantial 
increase in production, demand 
is still far in excess of supply and 
customers are being rationed. The 
plants are all working to capacity 
with three shifts a day. The $400,- 
000 expansion of a Montreal East 
plant will be finished this year 
and will increase output by 30% 
to 50%, The unit at New Cale- 
donia, Ont. is now producing 
rockwool insulation at three times 
the previous rate and at New 
Westminster, B.C. the output is 
2% times that of the old plant 
destroyed by fire, it is stated. 

Reflecting the improved posi- 
tion, last month the company de- 
clared four common dividends of 
20c. a share each payable March 
1; June 1, Sept. 1 and Dec. 1, 1947. 
This is the first payment on the 
common stock since 10c. a share 
which was paid on Oct, 10, 1931. 

CANADIAN INVESTMENT 
FUND 1946 net profit was off 5.3% 
from the previous year. Total net 
assets, with securities valued at 
market quotations, at end of 1946 
amounted to $11,862,364. Surplus 
account showed a net balance of 
profits realized on sales of securi- 
ties, amounting to $963,248, and the 
aggregate quoted market value of 
investments exceeded their average 
cost by $1,844,814. (For portfolio 
changes in last quarter see story 


page 4.) 
INCOME ACCOUNT 
Years Ended Dee, 31: 1946 in 
Total income $549,763 $506,742 
15,514 
29,001 


88,785 
Inc. & prof. taxes . 
462,227 


23,360 
Net profit 437,618 
Less: Divds. paid .... 497,221 453,946 
Deficit for year 59,603 8,281 
tSurplus. 
Earnings per Share and Dividend Record: 
Spec & Ord.: Earn. 7 $0. oa 
0.1 
tBased on average number of shares 
re as calculated from dividends 
pai 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 
Cash 
Invest. at costa 
Accts. rec., etc. 
Total assets 
Accts., tax., etc., pay. 
Capital stock 
PUTIN coven ccecssd 
aMarket value 12 188,394 


TOWN OF LEASIDE, Ont, new 
issue of $570,000 debentures has 
been sold to the Bank of Nova Scotia 
and, Wood Gundy & Co. at a price 
of 99.087. Issue consists of 1-5 year 
2%'s, 6-10 year 2%%'s, 11-15 year 
2%%'s and 16-20 year 2%% bonds, 
Proceeds are for high school 
construction, ; 


UCR 


5% to 6% 
FIRST MORTGAGE 
SECURITIES 


;mium in the case 3 
bentures maturing in the years 1947, 1948 
}and 1949 of one-half of one per cent. 
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Managed Investment 


Cons. Mining & Smelting 


Is Bought for Compton 


QUEBEC HYDRO-ELECTRIC COMMISSION 


(Guaranteed by the Province of Quebec) 


Compton buys Consolidated Mining & Smelting and sells a 


Dominion of Canada 3% bond. Expected annual income now at high 
level of $534.10—up more than one third from when account was | 


taken over. 


The Compton Fund 


Transactions 
Purchases: 

No. of 

Shares 


Cost Price 


3% 59-63 of.625- $422.18* 
a accrued interest amounting to 


Compton’s Manager Says: 

On the switch completed during 
the period from Dec, 16, 1946, to 
Jan. 31, 1947, Joseph Compton’s ex- 
pected annual income has been iri- 
creased by $9.25. The increase from 
$393.75 to $534:10 in a little over two 
years has been attained despite a 


Montreal Loco. 
Silent on Hint | 
Dividend Up 


MONTREAL (Staff) — Recent 
activity of the common stock o 
Montreal Locomotive Works has 
again started speculation in in- 
vestment circles as to what earn- 


ings of the company will be when | the 


the annual statement is publish- 
ed in March, Last week Montreal 
Locomotive, one of the 10 most 
actively traded industrials, clos- 
ed fractionally over $22. 


One cause is believed to be the 


report that the company has re- | $2, 


ceived a favorable revision of its 
standard profits base which re- 
sulted in a substantial tax credit. 
Company officials, questioned 
by The Financial Post, declined 
to state how much this non- 
recurring item would mean to 
1946 earnings. 


Investment men say evidence 
is mounting that earnings of the 
company will exceed forecasts 
made last summer, when the 
common stock was first offered 
in Canada. In addition The Post 
learns from qualified sources 
that the company has experienc- 
ed “a very good year.” 

Earlier estimates were that 
Montreal Locomotive’s net. earn- 
ings in 1946 would amount to 
$4.62 a common share, assuming 
the same operating profit as 
1945. 


Company officials decline either |. 


to confirm or to deny a rumor 
that the dividend will be in- 
creased over the present 80-cent 
annual rate. At this figure stock 
at $22 is priced to yield 3.61%. 

American Locomotive, parent 
company of Montreal Locomo- 
tive, recently announced’ a 
change in its executive organiz- 
ation to meet’ changing condi- 
tions in the railroad equipment 
field. W. S. Morris takes charge 
of the Montreal affiliate, but 


supervision still remains with Sir |: 


Frederick Carson, executive vice- 
president.. R. B, McColl, presi-| 
dent of American Locomotive |g 
states that the parent company 
has completed its transition from 
custom-designed steam locomo-| Account 
tive production to mass-produced 
Diesel-electric. 


It is pointed out that should 
Montreal Locomotive take over 
production of the newer types of 
locomotives, heavy capital ex- 
penditures would be required. 
This in turn might affect future 
dividend policy. 


DOMINION NICKEL MINING 
CORP. advises that an 8%-lb, grab 
sample taken from the face of the 
tunnel 70 ft. in from portal ran: 
2.52% nickel, 0.05% copper, or $17.64, 


— 


SHAWKEY (1945) MINES balance 
of Jan. 12 option installment on 
65,000 shares at 55 cen nd each 
subsequent installment ve been 
extended for one month. 


GOOD. RICH REFINING 
COMPANY: LIMITED 


NOTICE OF REDEMPTION 


TO: The holders of the Secured 
Debentures maturing D 


959 
REFINING COMPANY 


NOTICE IS HEREBY G 
Good Rich Refining Company Limited 
(hereinafter called “the Company”) 
intends to redeem on the 15th y of 
March, 1947, pursuant to the terms of 
the Trust Deed made by the Company 
in favour of The Toronto General 
Trusts Corporation,. as Trustee, dated 
as of December 15th, 1944, all of the 
above-mentioned outstanding 
Debentures at par in lawful gpg Ho of 
the Dominion of Canada with a 
of the said De. 


(% of 1%) thereon, in the case of the 
said Debentures maturing in the years 
1950 and 1951 of one per cent, (1%) 
thereon, in the case of the said De- 
bentures maturing in the yéars 1952, 1953 
and 1954 of one and one-half per cent. 
(14%4°%) thereon, and in the case of the 
sald Debentures aoe in the year 
1959 of three and one-half per cent, 
(342%) thereon, together with interest on 
the principal amount thereof accrued 
thereon to the said 15th day of March, 
1947, upon presentation and surrender of 
such Debentures, together with all inter- 
eet coupons appertaining thereto maturing 
after the said date, at any branch in 
Canada (Yukon Territory excepted) of 


The Dominion Bank. 
AND NOTICE IS THER GIVEN 


2%4% DEBENTURES 


B ’ 
marked henge in the liquid posi- DUE FEBRUARY 15, 1968 


- of the account, as er 
Boog a ae 


ee eeeseee aa 
Stee aS 
Cash sada eestecinia 


PRICE: 100 AND INTEREST 
Bonds ... 


BELL, ‘GOUINLOCK & CO. 


LIMITED 


ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


DUQUESNE MINING CO. has re- SALMITA NORTHWEST MINES 
ceived payment covering 10,000; has ordered shaft sinking equip- 
oa at $1.50 a share, part of Jan. | ment, scheduled to arrive in time to 

installment, Issued capital—jstart sinking operations following 
5.240.299 shares. spring break-up. 


terres 
Seeeereesevesece 


00 
663.75 
Total cescvecsecsccess $10,000.00 $12,340.61 


What are the earnings 
of YOUR common stocks 


A comprehensive survey of share 
earnings furnished on request 


Every investor knows the importance of 
having full information on the stocks he 
holds. A pamphlet containing details of the 
earnings of more than 100 common stocks; 
the high, low and close for the year; 
dividend rates and a short analysis of each 
stock concerned, is now available. 

You'll find this Survey extremely useful 

in analyzing your holdings — and also as a 
guide to the selection of additional 
securities. Send for a copy of this Record of 
Common Stocks; it will be mailed promptly. 


Hugh Mackay & Company 


MONTREAL 


Montreal + ites © Saint Jobn + Ottawa + Cornwall 
Toronto + London, Eng. 


Members: 


INVESTMENT - 
SECURITIES 


President of E. W. | 

nounces the 

Be Mecsas as 

am Maccabe was 
yg MacLaren Ad- 


for the _ three years, 
and aes promotion 
executive for years ore the T. 


Eaton Company ree Robert Simpson 
2 He Bg» to the Reynolds 
Organize experience in both 
retail and aden advertising o of fashion, 
food and homefurnishing lines. | 


NESBITT, THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 
Branches in the principal cities of Canada 


Interest earned 
over 22 times! 
iy 


The sustained progress of Canadian Breweries Limited is clearly 
indicated in its current earning capacity; in the year ended 
October 31, 1946, earnings were equal to more than 22 times the 
maximum interest ne on the currently offered issue 
of debentures. 


Growth in sales has been outstanding. In 1940 gross sales 
totalled $16,963,000; last year sales were valued at $63,207,000. 
In the same period earnings available for debenture interest rose 
from $900,919 to $7,414,300. 

The company’s growth reflects sound operating policies. 
Plants have been consolidated, wasteful competition has been 
eliminated; new markets have been aggressively developed. The 
present issue of debentures represents a first charge on a property 

. which is financially strong, capably managed and one of the 
largest factors in the brewing industry in Canada. 


We recommend: 


CANADIAN BREWERIES LIMITED 


314% Sinking Fund Debentures, due 1967. 
Further particulars gladly ferwarded on request. 


| that in case such Debentures be not 
| presented for redemption on the date 
and at the place or places above speci- 
| fied, all interest theréon shall cease 
| from and after the said date, 

DATED at Port Credit, Ontario, this 
20th day of January, 1947. 


GOOD RICH REFINING COMPANY 
LIMITED 


operations. Earnings of all mill- 
ing companies are limited, by this 
arrangement. 


Telephone Adelaide 6181 Securities WwW. C e Pitfield & Company, Limited 
| MONTREAL 


PEMBERTON 
tel a ha eee 


825 SoOonr Br. 
VICTORIA. B.C. 


Leaders for 60 Years 


Member: Investment Dealers 
Association of Canada 


MASSEY-HARRIS CO. has ad- 
vised that an additional 2,593 com- 
mon shares have been purchased , 
by employees. There are now 1,110,- 
891 common shares outstanding. 


Halifax Moncton Cornwall Toronto Vancouver 


Cc. G. JOHNSTONE, 
President. 





The Editorial Page 


White Paper Disillusionment 


t is difficult to say who has been more pained 
by the recent British White Paper on relations 
between employers and employees—members of 
the Labor Government who composed it, or 
members of the trades unions who put the party 
in office. 

As an example of honest fact-facting and sin- 
cerity of purpose, the White Paper lives up to 
all the traditions of fortitude and forthrightness 
for which British governments have long been 
known. It is a peacetime parallel to Churchill’s 
historic promise of “blood and sweat and toil 
and tears” in 1940. 

But as an example of fulfillment of election 
pledges the statement must have come asa cruel 
shock to the workers whose votes gave Clement 
Attlee such a resounding majority in the House 
of Commons only 19 months ago. To them it 
can only read as a complete renunciation of all 
the British Labor Party’s major principles. 

Labor candidates in the last election, like 
their socialist brothers everywhere else in the 
world, swept into power on.a gospel of perfec- 
tionismy Their battle cry was the familiar one 
of “full employment, higher wages, more pur- 
chasing power, higher living standards.” They 
blamed every shortage, every inconvenience on 
the old line parties, class distinction and the 
capitalistic system. 

Now. in an official White Paper, they are tell- 
ing the worker that he must work longer hours 
and increase his productivity — but at present 
rates of pay. Austerity must remain, belts 


Dilemma of Public Ownership 


The recent action of Ontario's premier in dis- 
missing Dr. T. H. Hogg from his post as chairman 
of the Ontario Hydro Electric Power Commis- 
sion is a local matter, of little more than casual 
interest to the rest of Canada. But its implica- 
tions are of national concern. They point up 
the dilemma in which governments find them- 
selves when administering publicly-owned cor- 
porations. 

Twin horns of the dilemma are responsibility 
and independence. Should a public enterprise 
be operated under direct governmental control 
or independently? If the former path is taken, 
it can lead all too easily to party patronage and 
a policy that changes with.every change in ad- 
ministration. If the latter, the problem is: where 
does independence end and bureaucracy begin? 

Of the two, the weight of evidence is strongly 
in favor of independent operation by a commis- 
sion, subject to no party pressures. From the 
standpoint of efficiency alone, independence is 
a prime necessity. The confusion that could re- 
sult if Mr. King suddenly began to make deci- 
sions for CNR or the CBC, or if he insisted 
on being consulted directly on their operating 
programs, can easily be imagined. 

Yet, the experience of the Government with 
Sir Henry Thornton, when that dynamic CNR 
chairman went on an unbridled spending spree, 
shows that too much independence can be bad 
for the taxpayer. 

In the present case a strong argument can be 
made out for either Dr. Hogg’s stand or Premier 
Drew's stand. Each has acted according to his 
individual interpretation of the public interest. 
The trouble lies not with either man but with 
the inherent weakness of public ownership. It 
must always stand precariously balanced be- 
tween the parallel dangers of political control 
and irresponsible bureaucracy. 


A Fine Public Servant 


One thing that should not be lost sight of in 
the flurry of discussion over the enforced resig- 
nation of Dr. T. H. Hogg as chairman of the 
Ontario Hydro is the excellent management he 
gave that enterprise from the time he became 
chairman in 1937. Despite the actions cited by 
Premier Drew as reasons for dismissal, nowhere 
in the premier’s radio address nor in the corre- 
spondence released for publication this week is 
there any hint or suggestion of incompetence or 
bad management on the part of the chairman. 

When Dr. Hogg took over the Hydro, the sys- 
tem was generating 6.2 billions kw.h. of elec- 
tricity and purchasing a further 1.5 billions. By 
1945 these figures had grown to 8.4 billions (up 
36°.) and 4 billions (up 164°) respectively. 
Capital investment in plants grew nearly $100 
millions, while at the same time liabilities were 
being reduced by $50 millions, an outstanding 
fiscal achievement. 

Figures like that reflect competent manage- 
ment as well as the tremendous increase in 
power consumption brought about by the war. 
The unfortunate publicity attendant on Dr. 
Hogg's resignation should not be allowed to ob- 
secure his excellent record as a capable admin- 
istrator and a faithful servant during his 34 years 
with the Hydro-Electric Power Commission. 


Encouragement For Enterprise 


You've got to hand it to the London, Ont., 
Chamber of Commerce when it comes to promot- 
ing postwar industry. 

This week, at its annual meeting, the group 
went far out of its way to welcome 28 newcomers 
to the manufacturing community. Some of the 
rewcomers were pretty small potatoes, when 
measured up against other London firms such as 
John Labatt, McCormick’s Ltd., General Prod- 
ucts Manufacturing Corp., or Kelvinator of 
Canada. Some of the 28 are war veterans start- 
ing out with only an idea and a modest workshop 
in basement or garage; but, one and all, they 
got a chance to display their products and to 
explain their ideas before the city’s biggest 
manufacturing men and before the general 
public. 

All this is part of a plan instituted by Charles 
W. Hadden, president and general manager of 
Kelvinator, when he headed the local C of C last 
year. It’s a thoroughly down-to-earth plan for 
giving encouragement to men with ideas and 
enterprise. 


Can't Spend Way to Prosperity 

Dr. Leonard C. Marsh, economist-author of 
the Marsh plan for social security, told a Van- 
couver interviewer that there is “every possi- 
bility of a depression even as soon as three years 
from now.” 

He urged a full employment plan under which 
government would spend money on public works 
projects when private enterprise could no longer 
maintain full employment. 

Dr. Marsh is an exponent of the theory that 


must be drawn tighter, everything must be sac- 
rificed to the goal of higher production before 
even one or two of the minor miracles the party 
has promised can be attained. 


There is.a pointed lesson to be drawn from the 
dilemma in which the Labor Government found 
itself when preparing its White Paper. More 
clearly than all the preaching in the world, it 
points up the difference between socialism in 
theory and ih practice. When the worker be- 
comes the boss, or the opposition the govern- 
ment, wide-eyed theory goes out the window 


‘and orthodox economics comes in the door. 


But as the London Sunday Times points out, 
the mere fact that the Attlee Government has at 
last recognized the problem does not mean that 
it is on the way to solving it. The Sunday Times 
says: 

“The White Paper poses the problem with the 
_air of solving it. Certainly it will not be solved by 
more nationalization, cheaper money and persist- 
ent resolutions in favor of a 40-hour week. The 

Government uses brave words, but what are the 

inducements for creating and translating this new 

determination, and if the inducements fail, what 
are the sanctions?” 


However, on this side of the Atlantic at least, 
the appearance of the White Paper does 
seem to offer a hope for the future—a hope that 
the people of Britain, having learned the hard 
way that glib election promises of plenty are one 
thing and their fulfillment another, will not be 
so easily beguiled a second time. 


a nation cary spend its way to prosperity. Econ- 
omists of this type, and also heads of labor 
unions, are getting fearful of the readjustment 
period they see coming. They are trying to plant 
the idea that if a depression comes it will be due 
to failure to spend money to give full employ- 
ment. : 

If a depression is on the way labor itself can- 
not escape responsibility. For the program it has 
forced on private ownership is that of increased 
wages, shorter hours and lower production work 
per hour. 

Forgotten is the basic principle that workers 
get a certain and high percentage of the returns 
from production. Employers cannot distribute 
more than 100% of their income. Nor can gov- 
ernments, for that matter. 

Already increased wages coupled with lessen- 
ed production are bringing wholesale and retail 
prices to a point where sales are dropping. 

Increased production of goods at a price peo- 
ple ean afford to pay is one of the surest ways 
of avoiding a depression. It won’t be avoided by 
wages and prices playing leapfrog. 

You just can’t spend your way to prosperity. 


Edison’s 100th Birthday 


Oil lamps are still fresh enough in the memory 
of Canadians to make us aware of the blessing 
of electric light. And even in sophisticated 1947 
there are some, besides the very young, who can 
still: marvel at the phonograph, motion pictures, 
and the thousand and one applications of elec- 
tricity to daily living which can be traced to the 
inventive genius of Thomas Alva Edison. 

Because these developments are still so new, 
it seems incredible that this Feb. 11 should mark 
the Edison centenary. Yet it was 100 years ago 
in Milan, Ohio, that the inventor was born, It 
seems only yesterday that he died; yet it was 16 
years ago. Between these two dates Edison pat- 
ented more than a thousand devices; and the 
principles he developed must have led directly 
to a million more inventions in his wake. 


When we consider how short a time ago men ° 


like Edison began their work, we are less in- 
clined to take for granted the life of electrified, 
mechanized ease that is ours today. We are, per- 
haps, less likely to believe our present stage the 
ultimate im human achievement. And this is well, 
for it breeds hope for a future beyond imagining. 


They’re Both For Immigration 


Two different, and often diametrically oppos- 
ed, kinds of Canadian argue in favor of an 
energetic immigration-policy — the hardheaded 
and the kindhearted. The former knows that the 
Dominion’s whole economy will be bolstered by 
more producers, buyers and sellers; the latter 
realizes how much a new home in this country 
could mean to hundreds of thousands of desir- 
able citizens now without homes, 

For once the two points of view are not mutu- 
ally exclusive. Each can be accommodated withs 
out sacrifice to the aim of the other; and both 
together can achieve a third end not seen as 
primary by either businessman or humanitarian. 
A population influx, especially from nations"old 
and great in culture, can infinitely strengthen 
Canada’s growth in fields beyond the material. 
Such cultural development would benefit both 
immigrant and his new found home. 

It is encouraging to hear men like E, D. Good- 
erham, president of Canada Permanent Mort- 
gage Corp., coming out for “a vigorous policy 
of selective immigration.” Mr. Gooderham listed 
immigration among the three chief needs of Can- 
ada today. The other two points, in his address 
to the annual meeting of shareholders last week, 
were “reductions in government levies” and 
“diminished bureaucratic controls,” 


Alarm Clock a Luxury? 


Have you an alarm clock in your home? 

What would happen if it failed to go off tomor- 
row morning? 

What would happen if all the alarm clocks 
from Halifax to Vancouver didn’t ring? 

It would be as effective as a general “lie-down” 
strike, with hundreds of thousands of Canadians 
blissfully sleeping on until the pangs of hunger, 
their consciences or telephone calls from early 
risers awoke them. 

Yet official Ottawa still terms an alarm clock 
a “luxury.” It’s right there on the price tag: 
“Clock, $5; luxury tax, 25%, $1.25; total, $6.25.” 

Canadians willingly paid heavy taxes in the 
war years. But it is preposterous to class as a 
luxury that vile instrument of man’s invention 


which breaks deep slumber‘in the dark hours of 
a cold winter morning. 


That is one tax which should be removed, and 
removed quickly, even if it takes a special act of 
Parliament to do it. In fact, it’s time the alarm 
clock awoke Ottawa to the fact that Canadians 
are weary of excessive taxation. 


Post 
Scripts 


Strength of 400,000 


There is a rather widespread belief, 
especially in urban circles, that far- 
mers will.not stick together. One man 
who definitely does not subscribe to 
that idea is Herbert Henry Hannam, 
C.B.E., who at the recent 11th annual 
convention in Winnipeg was re-elected 
president and managing director of 
the Canadian Federation of Agricul- 
ture, For seven 
years now Herb 
Hannam has oc- 
cupied that posi- 
tion and before 
that he was the 
managing secre- 
tary. Infact, 
most people give 
Hannam main 
credit for organ- 
izing the CFA in 
the first place 
and for keeping 
it functioning on 
a national scale 
ever since, 

That is gener- 
ally*conceded to 
be no mean feat with an industry 
spread over nine different provinces 
and embracing widely different and 
often competitive branches. But short, 
thick-set, 48-year-old Hannam has 
done this without losing his hair or 
his friends in the process. 


MR. HANNAM 


Born on a farm in Grey County, 
Ontario, his family later moved down 
nearer Guelph, After a few years of 
school teaching he went through the 
Ontario Agricultural College, then 
turned to farm newspaper work, be- 
coming livestock editor of the Cana- 
dian Countryman, Toronto. Some time 
later he followed the late J. J. Morri- 
son as secretary of the United Far- 
mers of Ontario, but in that job, as 
well as his present one, there was no 
evidence of his following J. J.’s exam- 
ple of using direct political action, In 
fact there are few people, if any, who 
know how Hannam votes and he has 
kept the Federation so free from poli- 
tics that both Liberals and Conserva- 
tives as well as the CCF court its 
favor. As a result, CFA opinion, 
backed by a national membership of 
400,000 Canadian farmers, is received 
with a good deal of respect around 
Ottawa and elsewhere, 


But Hannam does not rely on organ- 
ized weight alone to fight the farmers’ 
battles. He thinks the individual far- 
mer must do a lot himself. He is 
strong for more education, for better 
methods, for higher quality. He is 
both a scientific and a practical far- 
mer, too. Five miles down the Ottawa 
River he operates a 136-acre dairy 
farm, with a herd of Holsteins produc- 
ing fluid milk for the Montreal mar- 
ket. And when he goes halfway across 
Canada to attend a local meeting of 
the Federation, or, as he did last sum- 
mer, thousands of miles farther to 
take in an international convention in 
Copenhagen, he can’t turn the job of 
running the farm over to his wife, be- 
cause bachelor Hannam has no wife. 


Steel Salesman 


In 21 years as Ontario district man- 
ager for Truscon Steel of Canada, 
Frank Parkin Flett has spared time 
from selling thousands of tons of con- 
struction _teel to do an enthusiastic 
job of “selling” trade organization. 
His pet: Toronto Builders’ Exchange, 


* similar 


oldest and largest of Canada’s 20 local 
construction associations (80 years; 
350 member companies in contract- 
ing, supply, allied trades). The Ex- 
change, in return, has made him 1947 
president, 


Flett 
honor. 


doesn’t underestimate the 
To him, the old TBE and 

bodies 
across Canada 
are major cogs 
in the nation’s 
construction ma- 
chine; represent 
chief remaining 
bulwark against 
disappearance of 
traditional pride 
of craft in the 
industry. And he . 
is proud of To- 
ronto headquar- 
ters near the 
busy Bay-Bloor 
intersection,. re- 
cently modern- 
ized at the in- 
stance of a few like-minded “spark 
plug members.” 


Born 55 years ago at Chatham, N.B., 
tall, white-haired, pipe-smoking 
Frank Flett is a 1914 graduate in civil 
engineering of University of New 
Brunswick. He left his first job, with 
Dominion Public Works Department, 
to join No. 1 Tunnelling Company, 
Canadian Engineers, CEF, in 1915 
with rank of lieutenant, saw two 
years’ action in France including 


MR. FLETT 


major sapping operations on the 


Ypres salient. Invalided back to 
Canada and Kentville, N.S., sanator- 
ium in 1918, Flett there occupied the 
bed next to Canadian-born Walter 
Pidgeon, who was later to achieve 
fame in Hollywood; the two cooked 
up a camera club and amateur theat- 
ricals during six months’ hospitaliza- 


—Cartoon by Grassick. 


tion; still look each other up when 
travelling. 

After a year (1919) with Soldiers’ 
Civil Re-establishment as a vocational 
officer, Flett put in a year at Massa- 
chusetts Institute of Technology to 
brush up on his engineering, then on 
the advice of a friend looked up Trus- 
con’s Robert Page in New York, then 
head of the company’s foreign trade 
department. Hired and posted to 
Truscon of Canada at Windsor in 


preparation for a job in Japan, Flett 


instead stayed home to become the 
Canadian firm’s chief engineer in 1921, 
its Ontario district manager in 1926. 

Rated one of construction’s top 
chess players—and it’s a game much 
favored in that industry, especially in 
Toronto—Flett makes a point of play- 
ing at least five “serious games” a 
month; besides, he shoots an average 
88 at golf, is an ardent skeet shot, 
fisherman and photographer, collects 
phonograph records of concert music, 
is choosy about the movies but all out 
for legitimate theatre, reads biog- 
raphies and history. 


Stop Me lfi— 


She was a lovely young bride, radi- 
antly fair, dewy-eyed, and as slender 
as 4 wand. She walked down the aisle, 
a picture of girlish innocence and sim- 
plicity, on her father’s arm. 

As she reached the chancel steps her 
tiny feet brushed against a flower pot, 
upsetting it. Silently she looked at the 
dirt, then raised her sweet childlike eyes 
to the old clergyman. 

“That's a hell of a place to put a 
lily,” she said. ~ 

@ ese @ 

A man dropped his wig in the street 
and a boy picked it up and handed it 
to him. “Thanks, my boy,’ said the 
owner of the wig. “You are the first 
genuine hair restorer I have ever seen.” 


Factory Whistle & Cash Register Ring 


In Defense of the Salesman 
and the System Kept Going 
by His Selling Job 


Edwin C. McDonald, Metropolitan 
Life Insurance Co. vice-president, and 
president of the Canadian Life Insur- 
ance Officers’ Association, emphati- 
cally believes in the free enterprise 
system. Before leaving Canada to go 
to Metropolitan's head office in the 
U. S., he was asked to state his views 
before the annual meeting of the 
Brockville, Ont., Chamber of Com- 
merce. Here is a condensation of his 
reasoning in favor of a free, com- 
petitive economy: 


If ever there was a time for those 
of us who believe in our economic 
system to speak out strongly about 
our beliefs, that time is now. For the 
challenge we face is not simply a mat- 
ter of this political party or that; it is 
not simply a matter of a difference of 
opinion about political theories; it is a 
revolutionary proposal to scrap en- 
tirely our present economic system, 
call it what you will—free enterprise, 
competitive, capitalistic or indévidual- 
istic. If we remain silent, if we let go 
unchallenged the criticisms that are 
levelled against the competitive sys- 
tem, we stand a good chance of losing, 
perhaps forever, the tremendous bene- 
fits this system has brought us. 

Outbursts have appeared from time 
to time from politicans and others who 
profess to believe the salesman an 
evil influence on the public, and it 
is entirely possible that those who be- 


- lieve in a broad program of the na- 


tionalization of business will continue 
to point their attacks at salesmanship 
and salesmen generally, in an effort to 
persuade the public to their philoso- 
phy, ‘ 

It’s so easy to say, “We have solved 
the problem of production; it remains 
only to solve the problem of distribu- 
tion.” To me, that is merely a social- 
isti¢ catch-word. Such an airy and 
optimistic conclusion overlooks the 
fact that it is our method of distribu- 
tion based on productivity that has 
solved the problem of production. 

Unless the cash register rings, the 
factory whistle can’t blow. Nothing 
happens in our economy until some- 
thing is sold. 


I wonder if our Left Wing friends 
realize that if we adopt their solution 


to the problem of distribution we 
shall have to solve the problem of 
production all over again? 

Let’s examine the basic social ques- 
tion of whether the public should have 
a choice of a place to buy either goods 
or services. I say to those people who 
want to take away our freedom of 
choice in buying goods and services 
that the idea is completely unrealistic, 
and it is not consistent with the way 
we live today. 

We want the convenience of a reli-' 
able dealer for a tankful of gas. More 
than that, we want his cheerful per- 
sonal service, extending considerably 
beyond the mere supply pf gas. We 
want a choice of cewsnanie We want 
to be able to decide between several 
makes of cars. We want to build our 
homes in the way we want them built. 
We want a choice of radio programs, 
We want a choice of insurance com- 
panies and insurance agents. 

Is it just an accident that the peo- 
ple of Canada and the United States 
buy more automobiles, more gasoline, 
more newspapers, more household ap- 
pliances, travel more, see more 
movies than any other section of the 
world? To me, this illustrates the 
effectiveness of competition and the 
value of salesmen, Again, going back 
to an earlier statement, let’s not for- 
get that it is our method of distribu- 
tion based on productivity that has 
solved the question of production and 
has produced on this continent, to- 
gether with our immense natural re- 
sources, the highest standard of living 
existing anywhere else in the world. 

Those who would completely erase 
the life insurance agency system are 
frequently the same people who advo- 


‘cate the glories of socialism and who 


enthusiastically speak of the reduction 
in costs which may be passed on to the 
consumer if pveryone buys “over the: 
counter.” 

The growth and decline of National 
Service Life Insurance in the United 
States during and following World 
War II is even a more depressing story 
than was the case during the years 
1918 to 1941. Less than two years ago 
there was a total of $130 billions’ of 
life insurance in force on United” 
States service personnel. Yet, today, 
this has dropped to less than $40 bil- 
lions. True, there are several contrib- 
uting factors to this decline, but one 
of the most important is the absence 


of salesmen to follow up the sale with 
the service and interest that is typical 
of the life insurance agent in Canada. 
-Under National Service Life Insur- 
ance the policyholder is obliged to 
remit premiums by mail directly to 
Washington or to the nearest office of 
the department. * 

And then, too, it’s not uncommon to 
hear the Soviet Union applauded for 
having attained great efficiency in the 
distribution of goods and services, 
and sometimes reference is made to 
this ‘ being accomplished without 
salesmen, 

I wonder if these advocates of “over 
the ¢ounter” buying, especially in life 
insurance, are familiar with the fact 
that at the beginning of 1945 there 
were 34,000 full-time life insurance 
agents in Russia. And that the cur- 
rent plans of the Vice-Minister of Fi- 
nance, whose ministry operates life 
insurance, call for a minimum of one 
full-time life insurance agent in every 
five villages. 

Some of our Left Wing friends con- 
_tinue to put out subtle propaganda 
which puts over the idea that somehow 
it isn’t quite decent to make money or 
to be prosperous, 

Only .persons willing to take risks 
can develop our resources, and I think 
we all pretty much agree that the 
great majority of big, worth-while de- 
velopments in this great country came 
through people wanting to make 
money. The great industrial miracles 
of the Dominion were achieved under 
a friendly competitive economy and 
the economic progress and improve- 
ment in the income of Canadian labor 
has advanced because of increased in- 
dividual productivity. It is doubtful 
indeed whether this accelerated pro- 
ductivity would have come about 
without a financial ineentive to greater 
effort. : 

Even in Russia the need for incen- 
tive is recognized, as witness the re- 
port of a delegation from the Iron and 
Steel Trade Union in Great Britain, 
which paid a visit to Russia not so 
long ago. : 

Surely the philosophy of the Cana- 
dian traders who made this Dominion 
one of the greatest export nations of 
the world wasn’t based entirely on 
security, They had adventure, cour- 
age and energy to place Canadian 
goods on the market places of the 
world, 


What Others 
Are Saying 


Editorial of the Week 


Lower Taxes Indeed! 
(Ottawa Journal) 

Attack on the Dominion Government's subsidy 
offers to the provinces has thus far come from th 
provinces. In the light of Mr. Abbott's 
—a tremendous sweetening ofthe jackpot—it 
high time that attack come from somebody in the 
Dominion. Because it is the Dominion taxpayer 
who is being gored by this hole-and-corner, party- 
gain business of trying to buy off the provinces 
with the Dominion taxpayer's money. Reading Mr. 
Abbott, one might almost imagine that the Govern- 
ment possessed money of its own—millions which 
it can throw about like the proverbial d: 
sailor. - 

And what is the public to make of the Govern- 
ment playing ducks and drakes with 
ments and policies? 


What the cost will be, Mr. Abbott's figures n 
clear, An initial offer to the provinces which was 
to have cost $138,000,000, and which { 
boosted to $181,000,000, has now been ju: 
$206,000,000. This accompanied by talk of increa 
ing the national income and providing higher em 
ployment! We are to have more production an 
more work for people by taxing people and pr 
duction to death! Double taxation is to be av . 
by the device of higher single taxation! 
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Other People’s Views 


TARIFFS CAN NO LONGER BE lightly d 

as the legitimate stuff of politics declares 
Regina Leader-Post. “The American trade pro 
gram is now an established part of American for 
eign policy. Unless the crippled states of Wester 
Europe are permitted to sell in the markets of 
western hemisphere, they will be drawn unavoid 
ably into the Soviet camp. The pleas of special 
interests are thus an effective form of sabotag: d 
ought to be considered in that light.” 


CHIEF WILLIAM SCOW has made a good 
in his ultimatum deposing the government of whit 
settlers in the Indian territory of British Col: 
observes the Montreal Star. “But in doin 
certainly tosses into the discard the id 
had come to have that the Indians would: 
the country back as.a gift.” 


TOO MANY “PROGRESSIVES” are confusing 
the political picture in Canada, says the Windsor 
Daily Star, advocating that the Progressive Cor 
servative Party consider another change of 
“It has become almost commonplace 
speak glibly of Labor-Progressives and to find t 
are really referring to the Progressive Cons 
tives. The Progressive Conservatives should con 
sider the hard fact that they are getting confus 
with the Reds, to their own disadvantage. They 
should do something about it.” 


WORST FEATURE OF THE HYDRO controversy 
in Ontario, asserts the Ottawa Citizen, is the sus- 
picion it has evoked ‘that politics has entered into 
the conduct of business of the Ontario Hydro- 
Electric Power Commission. “Whether that sus- 
picion is justifiable remains to be seen,” the paper 
continues, “but under the circumstances it would 
seem unavoidable. It would seem that the next 
step toward ironing out this regrettable dispute 
would be a statement from Dr. Hogg outlining h 
side of the case. Where so much of public interest 
is at stake, such a statement is essential.” 


e s s 

COMPULSORY VOTING may have its disadvan- 
tages as well as its advantages, declares the Edmon- 
ton Journal, but South American experience sug- 
gests that it might offer governments a new aid in 
balancing their budgets. “A dispatch this week 
from Brazil reports that 1,750,000 qualified Brazil- 
ian voters must pay fines of $5 to $15 for failing to 
vote at city elections. That adds up to a source of 
revenue in the income tax or liquor profits class.” 
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The Provincial Roundup 


Liberals Expect Saskatchewan Vote 


B.C. Still Needs Coalition--Anscomb 


Rumors sp ead swiftly when Premiers Drew of Ontario and Duples- + 


sis of Quebec met in theoretical secrecy in Montreal late last week. 


Officially, they were discussing a 


new power agreement; but many 


suggested that the last two provincial intransigents had also discussed 
Ottawa's latest tax offer. Some light might/be shed on the question at 
the opening of the Quebec Legislature, Feb. 12, if not sooner. 
Simultaneously, Prime Minister King disclosed to Parliament in 
Ottawa that both Drew and Duplessis had been invited to confer with 
the Dominion, on the basis of Finance Mimister Abbott's new terms. 


King denied that his Government 
ference; termed negotiation with 
satisfactory in its results,” and saw 
“now stronger than ever.” 


planned another round-table con- 
individual provinces “much more 
reasons for continuing this method 
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Prince Edward Island 
Dieselize Railway? 


Complete Diesel-electrification 
of the Island's CNR locomotive 
service, at a cost of over $1.5 mil- 
lions, was reported near, with an 
early start scheduled on the Mur- 
ray Harbor line. The change 
would relieve the mainland ferry 
of a heavy volume of coal ton- 
nage, amounting to hundreds of 
cars a year. With no severe 
grades, the Island was said well 
suited to Diesel power. Instruc- 
tion classes in operation and 
maintenance were to start soon in 
Charlottetown with personnel as 
now employed on the steam loco- 
motive system. 

Streamline Tax System?: Char- 
lottetown needed a new taxation 
setup, to put municipal affairs on 
@ paying basis, the Board of Trade 
contended. Comparing the capital 
city’s financial condition with 
those of several other maritime 
centres, a board report stressed 
that the city was not getting suffi- 
cient revenue to pay funded debt 
and charges, and to provide new. 
and expanded services required 
of a modern city. On a per capita 
basis, it reported, Charlottetown’s 
debentute debt is about twice that 
of the cities compared; tax arrears 
are two to three times greater, 
and both tax revenue and other 
reyenue are only 75% of the other 
cities. 
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Nova Scotia 
Mechanize Mines? 

Cape Breton coal operators, in 
an effort to cut production costs, 
were planning completely mech- 
anized mining in the Province’s 
undersea pits; expected delivery 
of the first experimental machin- 
ery, momentarily. (A provincial 
mines official told the Carroll 
Royal Commission on coal, 15 
months ago, that further mechan- 
ization of the pits was one, of the 
answers to the question of in- 
creasing production, and thus 
lowering costs.) 

Indies-Bound: Canadian Chal- 
lenger, latest, addition to Cana- 
dian National Steamships’ Atlan- 
tic fleet, was en route on her 
maiden voyage from Halifax to 
the West Indies, in the path of 
her sister ship Canadian Cruiser 
(each of 7,500 gross tons, equip- 
ped to carry 12 passengers; also 
providing 374,000 cubic feet of 
general cargo space, 16,000 of re- 
rigerator space). 

Seek New Leader: Progressive 
Conservatives planned a conven- 
tion before July, to choose a new 
provincial leader (Leonard W. 
Fraser resigned the post after the 
1945 election, which wiped out 
the party's representation in the 
legislature). The Association 
elected George C. Nowlan presi- 
dent: pledged loyalty to John 
Bracken, federal leader, and his 
policies; urged continuance of 
federal coal subventions. 
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New Brunswick 
Harbor Jammed 


It was Saint John’s busiest 
shipping winter. Incoming 
freighters jammed the harbor, 
awaiting unloading, while others 
chafed at their anchors outside, 
impatient for their turn. To help 
clear the glut, and to speed vital 
shipments for the United King- 
dom, hundreds of stevedores and 
longshoremen journeyed from 
winter-locked Montreal the 
coast city. 

Water Leak Blocks Hospital: 
Moncton’s acute water shortage 
forced postponement of the open- 
ing of the new tuberculosis hos- 
pital, latest link in the provincial 
Health Department's chain .of 
such institutions. Losing 300,000 
gallons daily through leaks in its 
mains, the city reported itself un- 
able to supply water; and pros- 
pective patients were sent last 
minute notification to remain at 
home until repairs could be made, 

Hours Down, Pay Up: A new 
working schedule adopted by 
Canadian Cottons Ltd. shortened 
working hours, upped basic wage 
rates 10 to 15 cents an hour for 
1,000 employees in Marysville 


to 


and Militown plants; was expect- 
ed to provide jobs for an addi- 
tional 450, mostly women. 
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Quebec 
Three-school System? 


Stormy petrel Senator Teles- 
phore Damien Bouchard stirred 
another storm by branding the 
Province’s school system “ a fail- 
ure, insofar as promoting nation- 
al unity is concerned”; called for 
a new setup, embracing Catholic, 
Protestant and “non-confessional” 
schools—the latter “not Godléss, 
but non-denominational” — with 
all parents free to send their 
children and to pay their taxés, 
to whichever they chose: “For too 
long, blind separatists in this 
Province, have taught that if a 
Canadian of French descent 
spoke English, he acknewledged 
the superiority of the British 
races . . . such nonsense, unfor- 
tunately, appeals to the masses.” 

Roncarelli Fights Back: A test 
of the Duplessis government's 
drive against Witnesses of Je- 
hovah was pending, as Frank 
Roncarelli, Montreal, restaura- 
teur, applied to Courf of King’s 
Bench for permission to sue the 
Quebec Liquor Commission and 
its chairman, Judge Edouard Ar- 
chambault. (Roncarelli’s liquor 
license was cancelled on Duples- 
sis’ orders, because he had bailed 
out a large number of arrested 
Witnesses.) 

Four for Cartier Seat?: Another 
federal by-election was on the 
Province’s horizon, It looked like 
a four-cornered contest in Mont- 
real-Cartier, vacant through the 
expulsion of Fred Rose, espion- 
age-convicted communist. His 
fellow Labor Progressives an- 
nounced they would name a can- 
didate, in an effort to keep the 
seat warm for Rose. Progressive 
Conservatives also announced 
they would be tn there, pitching. 
So would Liberals, and probably 
Social Creditors, heartened by 
their Pontiac victory and their 
place-money run in Richelieu. 

New Magog Ferry: A new ferry 
line (starting in June) was to 
span 30-mile long Lake Mem- 
phremagog, linking Magog, Que., 
and Newport, Vt., in a three-hour 
trip daily. The Chester Steam- 
ship Line planned to operate two 
300-passenger vessels, 104 ft. long, 
30 ft. wide, powered by twin 
screw 156 horsepower engines. 

+ oe se 


Ontario 


Enlarge Hydro Commission? 

A five-man commission, in- 
cluding a representative of indus- 
try, was forecast as the new setup 
of the Province’s Hydro-Electric 
Commission (hitherto three mem- 
bers), following Premier George 
Drew's ousting of Dr. T. H. Hogg 
as chairman. Hon. George Holmes 
Challies, government representa- 
tive on the Commission, tempor- 
arily functioned as its head, in the 
interim. ‘ 

Simultaneously, Drew and Pre- 
mier Maurice Duplessis of Que- 
bec announced “exfremely satis- 
factory decisions’ on joint On- 
tario-Quebec development of new 
power sites on the Ottawa River. 
(The present Des Joachim devel- 
lopment, scheduled for completion 
in 1949, is expected to cost $50 
millions, provide over 400,000 
horsepower for southern On- 
tario.) E 

Northern Ambrosia: An all- 
northern Ontario banquet menu 
was planned for government offi- 
‘cials and U.S. visitors attending 
ithe northern Ontario Outfitters’ 
| Association convention in Sud- 
bury this week to show the area's 
resources:. Manitoulin fillet of 
venison, roast Nipigon beaver, 
|Metagama bear rump, Georgian 
|Bay fresh lake trout, Lake Nipis- 
sing style wild rice, North Shore 
wild cranberries, Sudbury blue- 
berry pie. 

Reprieve for Motorists: Motor- 
ists got a month's grace (until 
Feb. 28) in which to take out 1947 
markers. | With only approxi- 
mately 100,000 issued, against last 
year’s 700,000, Highway Minister 
George Doucett agreed it would 
be impossible to service the bal- 
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ance by the end of January. Rural 
road conditions reportedly ham- 
pered many drivers in obtaining 
new plates. 

One-Way Fruit Street: Present 
fruit trade with the United States 
is “a one-way street, the United 
States wanting Canadian markets 
without making any concessions 
in return,” Secretary M. M. Rob- 
inson of the Ontario Fruit Grow- 
ers’ Association, charged in Co- 
bourg: “The south doesn’t want 
Canadian fruit, the north doesn’t 
want Canadian vegetables; but 
they both want our money.” 

Forestry Findings Soon: The 
Province’s royal commission on 
forestry was drafting its report 
on future administration of On- 
tario’s timber resources... after 
several months of sittings, involv- 
ing nearly 150,000 miles of travel, 
25,000 by air, 

* 


Manitoba 
Seek More Power 


Warned by experts that future 
industrial . development’ might 
overtax present power resources, 
the Province planned to seek new 
and untapped sites. Completion 
of present power plants on the 
Winnipeg river would, with one 
exception, exhaust present poten- 
tial sources capable of large econ- 
omical development, officials 
predicted, 

“Another. War? Of Course!”: 
Randolph Churchill, in 1947, took 
a dimmer view of the world fu- 
ture than did his father in 1940. 
“Another war?” he asked, in 
Winnipeg. “Of course—the Unit- 
ed Nations cannot stop a war, as 
long as there is the power of veto. 
There is no sign of peace today; 
only an uneasy armistice  be- 
tween recurring wars.” But he 
believed that “American monop- 
oly of the atomic bomb will give 
us time to unite the western 
world.” ; 

Would Free Base Metals: The 
time was ripe for removal of price 
controls on copper and nickel, 
contended Natural Resources 
Minister John Stewart McDiar- 
mid, estimating this would give 
Canadian producers access to 
world prices, about eight cents 
higher than present levels; would 
help to put new ventures on a 
production basis, and stimulate 
the mining industry generally, 

* ° @ 


Saskatchewan 


Expect Early Vote 

“No provincial election before 
1948,” CCF spokesmen insisted, 
but the provincial Liberal execu- 
tive remained sceptical; planned 
to nominate candidates in every 
rural riding as soon as roads were 
open in the spring; urged city 
constituencies to call conventions 
even earlier. Rupert Ramsay, 
Progressive Conservative leader, 
cautiously agreed that there were 
“faint rumblings of an election in 
the not-too-distant future.” 

Outlaw Discrimination: A Bill 
of Rights, outlawing discrimina- 
tion “because of class, race, creed, 
religion, color, or ethnic or na- 
tional origin,” was before the 
legislature, sponsored by Attor- 
ney-general J. W. Corman, Simul- 
taneously, Provincial Treasurer 
C. M. Fines stressed that Saskat- 
chewan hotels must draw no color 
line in dining room or beverage 
rooms; disclosed he had already 
warned one Regina establishment 
it would lose its beer license, if 
it continued reported discrimina- 
tion against negroes: “A licensed 
hotel is required to serve the 
general public.” 

Hospital Fund Mounts: The 
Province’s hospitalization fund 
(individual levy $5) was over the 
$3 million mark, and near its 
estimated starting total, at Jan. 
31, after one month’s operations. 
Already many were _ reported 
taking advantage of the program, 
with hospitals in Regina, Moose 
Jaw and other centres filled, and 
long waiting lists on hand. Paul 
Prince, past president of Saskat- 
chewan Liberal Association, rap- 
ped the plan as “little more than 
a scheme for collecting money,” 
and as “an obvious disregard of 
CCF election promises of free 
health service.” 

Fight High Prices: The Prov- 
ince was prepared to take up any 
slack which might develop in 
federal price controls, Attorney- 
general Corman pledged, “serv- 
ing notice on the big manufactur- 
ers, combines and monopolies 
that if they try to put anything 
over on the people of Saskatch- 
ewan by way of exorbitant prices, 
we will not hesitate to step in and 
protect the purchasing public.” 
He admitted the difficulty of 
price control limited to one prov- 
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NORMAN T. FINLAYSON 


has been appointed general 
manager of John Bertram & 
Sons Co., Dundas, Ont. 


ince, and guaranteed “the Gov- 
ernment will not jump in with- 
out thought.” 


* * 


Alberta 
Tories Hold Their Fire 


Progressive Conservatives rati- 
fied the decision of their provin- 
cial executive, that the time was 
not yet ripe to re-enter the Al- 
berta political field (The Finan- 
cial Post Dec. 21, 1946); agreed 
to continue to support the Inde- 
pendent anti-Social Credit move- 
ment, launched in 1939. (Liberals 
more than a year ago withdrew 
from the Independent bloc, decid- 
ing to strike out on their own 
against Social Credit.) 


Too Few Judges: The Alberta 
bench was the latest quarter to 
feel a manpower shortage. “No 
judge can hold trials nearly every 
week, and still do justice to the 
lawyers and to the public,” Chief 
Justice W. R. Howson of the Trial 
Division insisted; urged lawyers 
to join in pressing for appoint- 
ment of an additional judge, as 
already sanctioned by law: “We 
have not enough judges to enable 
us to write all the judgments we 
should.” Attorney-General Lucien 
Maynard agreed; said the Prov- 
ince has made “repeated” pleas 
to Ottawa, for more judges, but 
has received “absolutely no satis- 
faction.” (British Columbia's At- 
torney-Genera!, Gordon Wismer, 
voiced hope for appointment of 
two additional judges, increasing 
Supreme Court personnel to 
eight.) 


Seeks War Assets: Provinces 
and municipalities were being 
blocked in their efforts to obtain 
surplus war equipment, Recon- 
struction Minister J. H. Sturdy 
charged; said War Assets Corp, 
was selling to manufacturers, who 
planned resale at a profit, Sturdy 
declared the province had bought 
hundreds of pieces of fire-fighting 
equipment, and turned it over to 
municipalities; now wanted more, 
but could not get it. He also ac- 
cused WAC of withholding hos- 
pital equipment which Saskat- 
chewan sought. 


British Columbia 
Still Need Coalition 


The Province’s coalition was to 
continue “as long as Communism 
and Socialism—the same, in ac- 
tual effect—threaten the econom- 
ic life and freedom of our people,” 
Finance Minister Herbert Ans- 
comb, spokesman for the Pro- 


1947 Banner Year 
For Cub Aircraft 


Prospects for 1947 for Cub Air- 
craft Corp., Hamilton, appear ex- 
tremely good, President Russell L. 
Gibson, states. At present the com- 
pany has requests from its dealer 
organization extending from coast 
to coast, for approximately 400 Piper 
Cubs, 

During 1946 the company was 
faced with the usual manufacturing 
problems in converting from war- 
time to peacetime production, but 
managed to lead the Canadian mar- 
ket in sale of light aircraft, the 
president says. Delay in finalizing 
war contracts has prevented com- 


pletion of the 1946 financial state- 


ment, 


CATHROY LARDER MINES ad- 
vises that 520-raise from 500-ft. leve| 
is now up 184 ft. At 170 ft., assays 
taken across a width of 3 ft. ran 
$14.35; at 175 ft. a 3-ft. width as- 
Sayed $11.55. 
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gressive Conservative wing, 
pledged on the eve of the legis- 
lature’s opening: “Socialism and 
Communism are a greater men- 
ace today than ever before; can 
only be repelled by the combined 
efforts of all freedom-loving 
people, If we do not take very 
decided action, we shall find our- 
selves in the grip of a dictator- 
ship, as evil as any in pre-war 
Europe.” 

Elk, Bison, for “Down Under”: 
Six choice specimens, cream of 
the herd of 1,000 buffalo and 900 
elk at Elk Island National Park, 
Alberta, were en route today to 
Taronga Zoological Park in Syd- 
ney, Australia (shipped from 
Vancouver aboard Canadian- 
Australasian’s freighter Eastgate). 

New Government Building: A 
new Government building was to 
rise at Government and Douglas 
Streets, on a site purchased from 
the CNR for $75,000—a structure 
“in keeping with the Legislative 
buildings and surrounding blocks, 
and helping to beautify the en- 
trance to the city,” Premier John 
Hart pledged. In order to acquire 
complete title to the block, the 
Government planned an exchange 
with Victoria City, for a piece of 
civic-owned land; also expropri- 
ation of a stretch of private prop- 
erty. 

Dulse Crop For B.C.: The prov- 
ince might ere long compete with 
Nova Scotia ‘in production of 
dulse, a seaweed delicacy rich in 
iron, iodine, sulphur and lime, 
hitherto garnered practically en- 
tirely on the Atlantic coast. Can- 
ada Kelp, Ltd., a newly formed 
company, was gearing three con- 
verted landing lighters to cut 
high-quality kelp at Deer Island, 
near Port Hardy. Other varieties 
of kelp will be used for pharma- 
ceuticals, soap-making and other 
purposes. 


Talk Turnover Tax: A provin- 
cial turnover tax, to supplement 
old age pensions, was on the dis- 
tant horizon. Attorney-General 
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Gordon Wismer gave his personal 
blessing (not the Government's) 
to the plan, lamenting: “If we 
wait for the Dominion to take 
action (toward higher pensions), 
our children’s children may still 
be waiting for it.” The proposed 
turnover levy would apply on all 
commodities except food; and 
would be used to provide “ade- 
quate” pensiony for all of eligible 


age. 

Aid for M ities?: Com- 
missioner H. Carl Goldenberg’s 
report on a new provincial-muni- 
cipal setup, now in the Govern- 
ment’s hands, might suggest a 
municipal sales tax, also an extra 
Slice of provincial revenues for 
municipalities, it was forecast. 
Simultaneously, Vancouver 
sought a complete new deal, in 
port control, from federal author- 
ities, asking (1) Control to be 
vested in a local board; (2) In- 
terest paid by the city to the Do- 
minion on capital investment be 
cut from 5% to 2% 9%, retroactive 
10 years; (3) A coal storage plant 
to be provided, “comparable to 
eastern port facilities”; (4) A 
proper inventory of the port's as- 
sets, to be used in computing the 
harbor’s capital investment. 
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companies—Is it vanishing? 


Regrettable though it is, the impact of taxation in recent 
years has placed so great a burden = owners of private 
companies as to compel them to seek relief by rearranging 
their capital structures and becoming publicly owned enter- 
prises. 


All private compafiies are not able to do this because they 

cient size to warrant the offering of shares 
Fortunate indeed, therefore, are those whose 
business is of sufficient size and character to merit public 
financing. Moreover, in setting up a new capital structure 
it is possible to reflect more adequately the real asset value 
and earning power of a business. 


Each situation, however, varies and must be dealt with 
according to the prevailing conditions. The experience we 
have gained in discussions with principals with whom we 
have worked in solving re-financing problems and preparing 
securities for public acceptance, we place at the service of 
others. 


At this season, when past operations and future plans are 
under review, it is an appropriate time to consider this 
matter. 
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the success or failure of an investment 
program is measured. 


Don't jeopardize success by “playing 
the market’ on tips or hunches. Rather 
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men who, through detailed study, know 
whether or not a stock, or shares in a 
company are a sound investment. 


Our stock department is well equip- 
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E Read these facts, 
then send for this 
> book on “Credit 
Loss Control” 


If you sell or ship on credit, 
these facts are vital to you. During 
World War Il business failures and 

‘credit losses dropped to a record 
low... just as they did during 
World War 1. Almost any custo- 
mer was “A good credit risk.” 
Credits ceased to be a problem... 
and many good business execu- 
tives were lulled into a false sense 
of security. 

‘But now look back to the post. 
war period following World War I. 
In just three years credit losses 
paid by Credit Insurance jumped 
to more than 20 times the 1919 
figure. And no one knows if history 
will repeat! 

Competition is getting tougher. 
Small companies grown stronger 
on war earnings are challenging 
former leaders. New products 
threaten long-established lines. 
Many companies undoubtedly 
over-extended themselves during 
the war years. Strikes and other 
production delays are eating up 
working capital. Many firms will 
have trouble . . . and some of these 
firms may be your customers. 

You know that a 


large percent- 


age of your working capital is 
represented by your accounts re- 
ceivable. Sound business judgment 
will tell you that your receivables 
are important assets at all times 
... subject to risk at all times... 
should be protected at all times. 
So isn’t it sensible to take steps 
now to protect your credits in the 
period of uncertainty that lies 
ahead? 

Our book, 
trol,” 


“Credit Loss Con- 


shows you why manufac- 


turers and wholesalers in over 150 | 


lines of business now carry Credit 
Insurance . . . \which guarantees 


payment of accounts receivable for | 


goods shipped... pays you when 
your customers can’t. 

This timely book presents actual | 
cases to show some of the many 


things that can happen to destroy 


a customer’s ability to pay during 
the 30-60-90 days after goods are 
shipped. It charts the rise of busi- 
ness failures after World WarI... 
and shows how you can safeguard 
your accounts receivable and your 
profits despite inflation, deflation 
or readjustment, 

If ever there was a time when 
you needed the facts in this hook, 
it is now, Without obligation, 
write today for a copy of “Credit 
Loss Control” to American Credit 
Indemnity Company of New York, 
Dept. 52, Toronto, Montreal, 
Sherbrooke, or First National 
Bank Bldg., Baltimore 2, Md. 
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LEGARE CO. net profit for the 
year ended Sept. 30, 1946, was up 
48.3%. The company acquired the 
Amherst Building in Montreal in 
order to be located on the principal 
shopping thoréughfare. It will not 
be possible to occupy this building | 
until rental restrictions are modi- 


fied. 
INCOME ACCOUNT 
Years Ended Scpt, 30: 1946 
Net earnings $457,887 
Less: Deprec. 30,383 
Int. & disc. inet) ... 23,290 
Bond & mtge. int... 16,882 
Income texesé 212,062 
Net profit ‘ 169,670 
Less: ef. divds. .... 
Surplus for year ..... 
4Incl, ref. EPT ... 
Times Bond Interest Earned?: 
Before deprec, ..... 25.41 21,71 
After deprec. 23, 61 20,37 
tAfter dednetne interest and disc. 
— per Share and Dividend Record: 
: Excl. ref. EPT 
Tel. ref. EPT . 
Paid 


1945 
$384, 419 
23,251 
8,255 
17,327 
221.230 
114,356 
59,244 
55,192 
48,312 


59,244 
“irs 426 
849 


6.06 


2. 
12,52 
13,51 


Com.: Excl. ref. EPT 
Incl. ref. EPT ... 11,82 
None paid. 


eee ae BALANCE SHEET 
As at Sept. 1946 1945 
Cash & Dom, Das. ee 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Fixed assets* 


+ $649,406 
* 886,381 
1,622,865 
3,158,652 
660,094 


$663,338 
902,753 


Total assets 


4,442,081 
Bank loan 


90,000 


+ pa 

Woodhouse & Co. 
Other curr. liab. 

Total curr. liab. 
Def. charges 
Funded debt 
Capital stock 
Capital surplus 
Earned surpluss 

*After depr. of ... 

4Incl. ref. EPT , : 
Working : capital 931,805 


SCYTHES & CO. net profit for 
the year aeden Nov. 30, 1946, was up 
414%, a sharp cut in income tax 
requirements more than offsetting 
the $151,112 decline in net earnings. 
Adjustments in respect to renegotia- 
tion of war business, and income 
and excess profits taxes assessments 
for previous fiscal periods, resulted 


in a charge to surplus of $53,961. 


INCOME ACCOUNT 
Years Ended Nov. 30: 


loyees’ bonuses, 
Income taxé 
Net profit* 
Less: Pref. div. 
Common div. 
Surplus for year .... 
4Incl. refund. EPT.. 33,024 
*Note:—Co.'s report shows ref. EPT in 
net profit and surplus for year. 
Earnings per Share and ao Record: 
Pref.: a ee ref. EPT $4.85 


Paid 
Com.: Excl. ref. pebe 
Incl. ref. EPT 
0. 76 +0. 82 


Paid 
tIncludes 28%2c. on old pref and 25c, on 
old common. 


CONDENSED eee SHEET 
As at Nov. 30: 


Cash & Dom. bds. ... 
Accts. rec. 

Life ins. c.s.v. . 
Investments 


$223: 240 


Accts. & tax. pay. ... 

Other curr. liab. 
Total curr. lab. ... 

Bad debts des. ....... 

Deprec. reserve 
ce ae SS ee 

Capital stock 

Earned surpluss 
aIncl. refund. EPT., 


167, 776 
Working capital 


670,037 


MIDLAND LOAN & SAVINGS 
CO., Port Hope, Ont., ‘reports net 
1946 profit just off narrowly from 
the previous year at $66,125. Mort- 
gages and sales agreements were up 
$87,094 at year end, liquid assets up 
$143,869. All mortgage investments 
are confined to Ontario and there 
is no real estate on hand for sale. 
The company’s strong liquid posi- 
tion has been maintained, President 
S. R. Caldwell reported. 


Liab. to public, etc.* 
Seana er equity . 
*Secured b 
Mtges. Pa Sales agree. 
Office premises .... 
Liquid assetss 
Total 
éIncludes bonds and Sac: ac 
Earned per share 1, 
Paid 


1946 1945 
+ $2,757,513 $2,556,675 
(979,712 949,587 


2, - = 


3,506,262 


$1.87 
0.80 


BRITISH MORTGAGE & TRUST 
CORP, OF ONT. disclosed a net 
profit of $97,681 in 1946 ($94,511 in 
1945), Public funds entrusted in- 
| creased over $1 million during the 
| past year, President Nelson Mon- 
teith states. Influx of-surplus cur- 
|rency seeking a safe, but perhaps 
temporary, lodging place is not 
warmly welcomed. It has aggra- 
vated the already acute investment 
problem and has forced company 
directors to reduce rate of interest 
on deposits and guaranteed invest- 
ment certificates, ‘Mr, Monteith 
adds. 


Liab. to public, etc.* .. 
*Bocued tee equity . 
| *Secured b: 
Mtges. & qalee agree. 
Realty for sale 
Office premises .... 


$9,015,479 $7,950,224 
1,928,371 1,910,690 


2,964,227 43,173,532 
47,7 


ee $41,556 mtges. on real est. in 
control of mortgagee. 
éIncludes bonds and stocks. 
Estates account 791,054 
Earned per share .... $9.77 $9.45 
: 8.00 8,00 


BROCKVILLE TRUST & SAV- 

| INGS 1946 net profit of $46,472 
| (after provision of $23,479 for Dom- 
inion taxés but crediting $11,654 as 


766,236 


| serve) was up 41.2% from the prev- | 
ious year, Estates, trusts and agen- 
cies under administration amounted 
to $2,120,936—up from $1,670,607. 
Guaranteed trust funds amounted 
to $1,530,513. 
1945 


1946 
Liabs. to public, etc.*. $1,599,482 $1, a 307 
Reserve for mtges. 40,1 107 
Shareholders’ equity’. 743,992 739, 559 
1,797,982 1,400,865 
1,5: 1,854 
458 
593,796 
2,005,973 


1,670,607 
$3.29 
2.50 


*Secured by: 
Mtges & sales agree. 
Furn., fix.) etc. 
Realty for sale .,.. 
Liquid assetss 
Total 
4Includes bonds and on 
Estates account oe 
Earned per share .... nies 


TRUSTS CO. net 
profit for 1946 at $68,654 was up 
22.3% from the previous year. 
Estates account, at $14,990,738 was 
up $192,383. General reserve as at 
Dec. 31, 1946 was $400,000. Real 
estate for sale was down to $11,006 
from $31,999. 


Liab, to public, etc.*.. 
Shareholders’ equity ° 
*Secured by: 
Mtges. & sales agree. 
Office premises .... 10,875 
Realty for sale .... 11,006 
1. 359,778 
846,802 
siasieies bonds and aeeke. 
Estates account ..... 14,990, = 
Earned per share .... $1.3 
Paid 


NORTHERN 


1946 
$191,101 
1,655,701 


465,143 


1945 
$217,007 
1,599,470 


1,816, 477 
4,798,355 
$1. 

0.80 


HURON & ERIE MORTGAGE 
CO. 1946 net profit was up 22.7% at 
$320,583. Total assets are now $48,- 
806,093. Directors have declared a 
bonus of % of 1% for the year 1947, 
payable with regular quarterly 
dividend of 1% on April 1. Savings 
deposits were up $4,200,000: at $21,- 


a transfer from contingency re-| 


REPORTS 


958,435. Canadian debentures out- 
standing total $19,440,327. Invest- 
ment in stocks is higher at $2,524,- 
285. Mortgages, at $19,573,660, ave 
somewhat lower than in 1945; and 
real estate for sale is down to $85,921 
from $296,022. 
1945 


1 
/Liab, to pub., etc.* $41,749,530 $39,071,642 
Shareholders equity 7,056,563 1,534 
*Secured by: 
Mtges. & sales 
agree. 20,027,891 
Realty for sale ... 296,022 
Office premises . 1,761,000 


Liquid assetsé ... 27,391,512 23,948,263 


Total 48,806,093 
éIncludes bonds and stocks. 


46,033,176 
Earnings per sharet $6.41 %. = 
Paid 4... 


4.00 
|Based on amount paid up on cuneate 
capital, 


CANADA TRUST CO. 1946 net 
profit was $87,565—up 15.1% from 
1945. Assets totalled $45,897,570, up 
nearly $3 millions, Estates, trusts 
and agencies under administration 
are carried at $36,160,878, an in- 
crease of $2,175,586. Desposits by 
the public in guaranteed deposit 
certificates are shown at $4,528,641, 
while guaranteed trust certificates 
outstanding total $3,377,280. 

The report does not give effect 
to the proposed purchase of London 
& Western Trusts Co. 


Liab. to public, etc. 
Shareholders’ equity . 
*Secured by: 

Mtge. & sales agree. 


1945 
-* $7, 995. 197 $7,219,713 
1,741,506 1,734,635 


4,658,399 4,489,791 
: ,078,294 4,464,557 
Total 


pene 693 .8,954,348 
éIncludes bonds and stock 
Estates account 36, 160, 878 33 985, = 
Earned per sharet ... $8.76 $7.6 
Paid 6, 00 
+Based on amount paid up on subscribed 
capital. 


COASTAL OILS improved earn- 
ings in year ended Sept. 30, 1946, 
resulted almost entirely from in- 
crease in price of crude oil. A fur- 
ther increase of 50 cents pef bbl. 
in 1947, together with improved pro- 
duction from reconditioned wells, 
should increase earnings substan- 
tially, the company states. 

Engineering work completed on 
Chinook No. 2 and B. A. Brown No. 
1 wells resulted in higher produc- 
tion in 1946. Similar work is to be 
carried out on Chinook No. 1 well. 
Baroils Ltd., a subsidiary, owns a 
substantial gross royalty interest in 
Jumping Pound Unit Area where 
Shell Oil Co. is drilling its fourth 
well. 

CONS. INCOME ACCOUNT 
12 mos. ended Sept. 30: 1946 
Production rev. 196, 
Add: Other income .. 
Less: Royalties 

Total revenue 
Less: Prod. exps. 

Depletion 

Adm, & gen. exps. . 

Loss on sale of 

equip. 

Amort, dev. exp, .. 

Deprec. of equip. .. 
Net profit 
Less: Dividends .,. 
Surplus for year . 

sDeficit. 
Earned per Share . eee 

Paid 

eNot consolidated 

*Includes profits of wholly owned sub- 
sidiaries for 21 mos. ended Sept. 30, 1945, 
of $681 after writing off $11,632 deprec, 
and $100,779 devel. exps. and depl. Rev- 
enue of subsidiaries from sales of oil and 
gas totalled $252,720. 


oor ee a 
As at Sept. 30 
Cash & Dom. bas. Sea 
Accts. rec. 
Deposits 
Casing & equip. 
Total curr. assets .. 
Prepaid exp. 
Rec, re Brown 6 .... 
Invests. 
Production equip. .. 
Devel. costs 
Leases 
Aband. wells exp. ese 


Liquid assetsé 


#1945 


6, $10 


79,215 


1945 
$83,304 


Common stock 

Capital surplus 

Less: oper. deficit ... 
*Deficit. 

Working capital 


49, 973 
100,471 


CHESKIRK MINES has acquired 
a major interest in two large groups 
of claims in Lynn Lake area, Man., 
close to nickel-copper holdings of 
Sherritt-Gordon Mines, West group 
of 35 to 40 claims is located north- 
east of the Sherritt ore deposit. The 
east group of 48 claims lies. between 
Conwest and the Sherritt Lind. and 
Lindy groups. A magnetometer 
survey is being planned for these 
two groups. 


Edward Wilkins, who announces his 
resighation from the Board of Directors 
of the Walsh Advertising Company 
Limited. 
He has been a member of the firm since 
its inception and was also Secretary 
Treasurer. He retires from the adver- 
tising business to devote attention to 
his personal affairs. ° 


As experienced merchant 
exporters of Canedian 
commodities, we are in- 
terested in additional 
products. Buying on @ 
domestic basis, we poy 
cath and publicize the 
manufacturer's brand and 
nome obrood. We wel- 


1648 Sherbrooke St. W. 


Feb. 8,1947 THE FINANCIAL POST Page 8 


WOOL le 
by TTI Me ee 


IBILITY in the modern industrial plant 

means designing motor transport right into 

a building in exact accordance with production 

and distribution requirements—and with ade- 
quate provision for future growth. 


CAREFUL PLANNING ESSENTIAL! 

Architects, Engineers and Builders are keenly 
aware of the value of advance consultation with 
Traffic and Production Managers in linking 

' ‘Trucksand Trailers directly with production lines. 

YOUR TRAFFIC MANAGER realizes how 
much production costs are dependent on trans- 
portation—and is expert at utilizing motor 
transport as a cost-cutting tool. 

Let him work with the men who design your 
new plant or building. Together, they can tie 
motor tratisport into your new set-up so that you 
will be sure to get full dividends from this 
modern, flexible, transportation method. 


FRUEHAUF TRAILER COMPANY 
OF CANADA, LIMITED 


Branches or Sele. Representatives at 
MONTREAL TORONTO, LONDON, PT.ARTHUR, 


Be 


LAURENTIDE | ACCEPTANCE | nearly 
CORP., Montreal, had.a net profit} pany’s . It is now evident 
of $50,695 for the yéar ended Oct.} that the . of consumers 
31, 1946 ($23,238 the previous year).| goods normally sold on the install- 
Finance contracts handled totalled! ment plan will increase substan- 


CALGARY 


millions, highest in com- 


TRAILER 
“SHUTTLE SYSTEM” 


The “shuttle” system with Truck-Trailers is one of the 
foremost advantages of this method of hauling. In 


‘many inter-plant operations, one truck and driver 


easily handle 5 Trailers, While 2 Trailers are being 
loaded and the other 2 unloaded, the truck is enroute 
with the additional 

unit. You can make 

worthwhile savings... 

in initial investment, 

wages and operating 

costs... by designing 

adequate facilities to 

accommodate “shut- 

tling”’. 


tially in the immediate future, 
President Roland Therien states. It 
has become evident that present 
capital resources are out of line 
with the permanent expansion in 


the affairs of the company; and 
accordingly, directors intend to in- 
crease, immediately, the capital 
stock, as well as creating a long 
term fund, it is stated. 


« - « THROUGH THEIR 
SPECIALIZED MEDIUM 


@ When planning a sales campaign you select 
salesmen who have a special knowledge of the 
field to be covered: You send these salesmen 
to talk to specific prospects in their own 
language—in their own places of business: 

The wise salesman will endeavour to arrange 
his interview for a time when the prospect is 
ready to listen: 


Your business paper advertisement is just 
that kind of wise salesman: It reaches your 
prospects without waste; Business men read 
a business newspaper when they are looking for 
specific information and ideas to use in their 
business—hence the reader is then in a recep- 


THE B.N.A. EMBLEM IDENTIFIES 


© site ree cane 
reports, price lists, 
tee EN Nh ‘ 
readers ... a leader in its 


A hae pe what nary ad 


ments of the B.N.A. membership com: 

mittee. 

Ameeecels pee ee 
1,000,000 . +s. comp dons covering 

Canadian business. 


TALK TO BUSINESS MEN 


tive mood to receive your sales message. 


Your business paper advertisement will pre- 
sent your sales story in the most favourable 


‘ atmosphere—at a time when the prospect can 


take immediate action if he so desires; 


There are B.N.A:; papers that will take your 
message directly to the prospect with a mini- 
mum of waste for a reasonable investment: 
Your advertisement, moreover, will be seen 
and read many times: 


The average business paper has at least three 
readers per copy, a reasonable assurance that 
your message will be read by the men who 
place or influence the placing of orders: 


B.M.A; — talk to the leading 

business men in 

Retail Trade Primary Industry 

Wholesale Outlets Manufacturing 

Services Professions 

institutions Financial Houses 
Transportation Industry 


concerning publications covers 
‘urnished 


Information 
ing any field gladly f 





More than Seventy-five Years’ Experience 
in the Production of Bank Notes, Bonds, 
Stock Certificates and al] Monetary Documents 


BRITISH AMERICAN 
BANK NOTE COMPANY 
3 L 


IMITED 


HEAD OFFICE OTTAWA 


262 Wellington Street 
St) Place d'Armes 1110 Montreal Trust Bldg 
MONTREAL — TORONTO 


The Old Canadian Company — Established 1866 


HOWARD W. PILLOW 
President 


GHARLES G. COWAN 
Vieo-Pres. & Man. Dir. 


@ HAROLD BUALAND 
See. Treas. 


Progress Report 1946 


Despite the difficulties incident to white 
paper restrictions and with the co-operation 
of advertisers and advertising agencies, The 
Evening Telegram was pleased to be able to 
serve the needs of all those wishing to reach 
Canada’s richest consumer market last year-— 
ae in greater proportions than ever 

re 


In addition to serving former advertisers 
space was provided for 308 new National and 
Retail advertisers. 

As the strongest possible endorsation of a 
publication’s advertising value is the use of 
its columns by advertisers, it is a matter for 
pemcotin that the year 1946 was the 

rgest in the history of the Telegram in 
volume of both General Advertising. and 
Classified. Total Advertising and Retail 


i gains in volume totalling 


TORONTO CONSUMER MARKET TODAY 


Withia a radius of one hundred miles of the city is one-sixth 
of Canada’s population—One-third of Canada’s consumer buying 
power — Average wage $33.23 — Unemployment negligible. 


i HOMETOWN’ Newspaper 
Penn Tapani 


Montreat: E. R. Chown, Dominion Square Building 


MOSS, LAWSON & CO. 


The Foronto Stock Exchange @ Calgary Stock Exchange 


219 BAY ST. + TORONTO! .~- ELGIN 928! 


PRANE.G, LAWSON © WILLIAM J. KERR @ DONALD MM, M. ROSS © R. B.G. CLARKE 


[op Othe Norning- 


A windy hill at sunrise . . . a woodland trail 
at noon . . , Ontario’s bridlepaths invite 
horsemen from far and near. Time and again 
riders from south of the border come to enjoy 
the beauty spots of: our province. These 
visitors help us. We can help them by being 
good hosts . . . making them welcome. , , 
giving them a grand time. 


OP LOS GTAP” ANTERIOR: 


BP ss wee 


IT'S EVERYSODYS BUSINESS... oi gre Kavinaan/ 


ws 
Every tourist dollar is 
shared this way: 1, 
; Hotels; 2, Retailstores; 
mening, It'suptoeach 3. Restaurants; 4, 
one of us to keep this Taxes, etc.; 5. Amuse- + 
business growing, ments; 6. Garages. 


<0 mate Tham mye 8 come Cac /” 


Ontario profits almost 
as much from tourist 
business as from gold 


PUBLISHED IN THE 
PUBLIC INTEREST BY 
JOHN LABATT LIMITED 


Melber 


i 


sl 
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|'Newfoundland Newsletter 


Newfoundland Also Has Rail Problem 
Line In Red for Nearly Half-Century 


Special Correspondence 


St, John’s, Nfld; — In session 


|again after a Christmas recess, 
| Newfoundland’s 
| vention has 


National ‘Con- 
now set itself to 
deal with more of the island's 
major economic headaches. 


Still expressing dissatisfaction 


with the transportation commit: | 
|tee's report on Gander 
|(The Financia! Post, 
delegates asked the commissioner 


airport 
Dec. 


|of publie utilities to appear be- 
‘fore the assembly for. further 


| questioning. 


| From that they turned to con- 


‘sideration of the railway section 
of the report and learned that 
| Newfoundland shares with Can- 
ada the problem of operating a 
| national railroad at a perennial 
|lass—except for wartime years 
| whert exceptionally heavy traffic 
put it into the black, 

During the period of private 
operation of the system as the 
Reid’ - Newfoundland Company 
(1896 to 1922) earnings were 
about $12% millions and expens- 
es about $16%4 millions, During 
the fourth wartime year of oper- 
ation, 1944-45, the railway show- | 
ed an operating surplus of $113,- | 
700. This was followed by a loss| 
of $500,000 in 1945-46, attributed | 
to a sudden increase in operating 
costs. During the entire period 
of government operation of the 
railroad from 1922 to 1946, direct 
cost to the Public Exchequer av- 
eraged $700,000 annually — in 
spite of large increases in reve- 
nue due to development of the 


4 Corner Brook and other Humber 
areas on the West Coast. 


Pay Interest on Loan 


Cancelled 7 Years Ago 


Major Peter Cashin, delegate 
for St. John’s and former Minister 
for Finance, disclosed that before 
inception of Commission of Gov- 
ernment in 1933, the average an- 
nual subsidy paid to the railway 
was about $500,000; after 1933 this 
was.reduced to $250,000. Further, 
the railway was still paying in- 
terest on a government loan, 
which was cancelled in 1940. 
Cashin revealed that the railway 
was producing revenue for the 
Government in the form of cus- 
toms and other duties totalling 
$1.5 millions a year; these sums 
were not credited against the an- 
nual deficit figures tabled in the 
report, " 

Increased. operating costs have 


| been due to wage boosts and a 
|} substantial rise in the cost of 
i | coal, 
i freight and passenger rates. Spe- 


without adjustments in 


'¢elal trainload rates granted to the 


i 
} 


Buchans Mining Co., Bowaters 
CoA; N. D. Co,, Shell Oil and 
Imperial Oil were criticized by 
several delegates who considered 
them unjustified concessions. 
However, when it was pointed 
out that these rates were based 
on trainloads, and not car loads, 


|upon which the committee had 


based ‘its comparison, opposition 
was withdrawn. 
With an eye to the future, the 
Newfoundland Railway will soon 
launch a program of re-railing 
the main transinsular line from 
Port-aux-Basques to St. John’s, 
a distance of 550 miles, The 
trackbed and rolling stock deter- 
iorated rapidly under unprece- 
dented heavy wartime service. 
Cost of re-railing is estimated at 
$3.5 millions, to be spread over 
several years. Conversion of all 
locomotives from coal-burning to 
oil-firing is now under way, at 
an estimated cost of $1 mil- 
lion, and will be completed 
by the end of this year, This step 


is necessary ta help reduce the 


Island's recent high annual losses 
through forest fires. However, 
an annual saving of $600,000 is 


| foreseen, due to reduced cost of 
‘fuel, New steamers and locomo- 


tives now on order will cost an- 
other $3 millions, 

A delegate reminded the Con- 
vention that the new equipment 
was bound to reduce present high 
operating costs, and then asked 


, why the transportation commit- 


4 | 


} 


tee's report suggested that oper- 


BELDING-CORTICELLI net pro- 


|| fit for the year ended Nov. 30, 1946, 


was off narrowly at $127,248. Full 
depreciation provision, and an 
amount of $75,000 for plant improve- 
ment, partly offset an approximate 
$40,000 increase in net earnings. 
‘While machinery and equipment 
deliveries were slow, the company 
received and put into operation a 
number of new and improved ma- 
chines, An additional property was 
purchased in Coaticook, where a 
number of new looms are operating. 


i} Renegotiation of war contracts has 


| been completed to Nov, 30,7844, and 
| necessary adjustments made. 


| Years Ended Noy, 80: 


INCOME ACCOUNT 
1946 
Net earnings 
Less: Deprec. ....e0%+ 
Income tax res.d ,,, 
Empl. pens. fd. ..., 
Plant improve. res. . 
Net profit 
Lees: Pref. divds. 
Common divds. 
Surplus for year 


181,874 
60,571 
44,970 
25,848 

éIncl. refund, EPT.. 27,884 
Earnings per Share and Dividend Reeerd: 
Pref.: Excl. ref. EPT $14.71 $15.18 
Incl, ref. EPT .... sate 18.40 
Paid 7.00 7,00 
Com.: Excl. ref. EPT 8.90 9.45 
Incl. ref, EPT .... eoee 3.17 
Paid 7.50 6.00 


CONDENSED BALANCE SHEET 


As at Nov, 30: 1946 1945 
Cash & govt. bds. .... 846 $016,406 
Acets. rec. 589,560 
Inventories 609,353 

Total curr. assets .. 

Prepd, chge.s 
Fixed assets? 

Total assets 

Total curr. Heb. ,... 
Reserves 
Capital stock .,...655+ 
Capital surplus 
mares ee 

tAfter depr. of ..., 
aIncl, refund, EPT., 
Working capital ..... 1,661,080 


28) | 


ating losses in the future would 
likely increase rather than de- 
crease, Chairman J. R, Small- 
wood replied that further wage 
increases would have to * be 
‘granted soon and that present 
| costa would not likely come down 
for several years, 
. * s 


UNRRA to Relieve 
‘Herring Overpack 

Fishermen on the West Coast, 
jremembering the almost unlim- 
ited UNRRA market for packed 
herring the last three years, re- 
cently overpacked in the first 
postwar year when UNRRA does 
not figure as a large buyer. The 
herring run on the Humber 
River started a jittle late, about 
Dec, 1, but it was quite heavy. 
Six years ago there were only 15 
packers on the West Coast; this 
year there are almost 140, most 
of them small packers supplying 
their individual quotas to 
UNRRA, Late last month activi- 
ties of the packers threatened to 
result in an oversupply of dress- 
ed and fillet herring. In 1945 
UNRRA contracted to take 160,- 
000 barrels from the Bay of 
Islands packers. The supply situ- 
ation this year was alleviated 
somewhat by recent announce- 
ment of a last-minute contract 
to supply 50,000 barrels to 
UNRRA for relief purposes. 


The Newfoundland Fisheries 
Board stepped into the picture 
just before the year's end, and 
ordered all packing of dressed 
and fillet herring suspended, 
When the market appeared over- 
supplied foreign buyers, largely 


a ee RED INE eee 


American, forced the price down 
below levels of last year, The 
Fisheries Board decided to fix 
prices. Licenses for export will 
be granted for fixed quotas, at 
the following minimum prices: 

Dressed herring ..,$15 per bbl. 
Fillets... ccivnes » 820 per bbl, 
Skinned fillets , .$26,60 per bbl. 
(For a standard barrel, 225 lb. 
net weight) 

Should foreign market condi- 
tions improve later, the Board 
will relax its prohibition order 
on packing. Otherwise the re- 
strictions will continue and will 
be applied to other districts 
where the catch season occurs 
later. At the moment, restric. 
tions apply to the West Coast and 
Placentia Bay on the South Coast. 

The market for herring is in a 
state of flux this year, as other 


EXECUTIVE OFFICES 
WINNIPEG 


producing countries are operat- 
ing under normal conditions for 
the first time since the war, New- 
foundland exporters are. watch- 
ing the potentially large Ameri- 
can market keenly, for they feel 
that the Island is in line for a 
more favorable quota, should the 
restored self-government of the 
Island enter into political discus- 
sions. 
* * * 

Export of live lobsters increas- 
ed 400,000 lb. above that for 1045, 
amounting to 2,581,500 lb, This 
compares with 193,500 Ib. for can- 
ned lobsters, indicating that al- 
most the whole volume of the 
lobster trade today is in the live 
product. 


freight from Bonavista areas, on | vista highroad. 
the East Coast, This new trans- 


Plans are under way | portation has been delayed, pend- |in the export of chilled salmon is 
for export of lobsters by air| ing completion of the new Bona- | noted, len 1,964,650 lb. for 


1946, 
An increase of over 500,000 Ib. ) totalled 
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To Traders in Stocks and 
Bonds 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted indus- 
trial, mining and oil stocks as well as in Govern- 
ment, Municipal and Corporation bonds. 


These facilities are exceptional because we are 
membérs of six Canadian Stock Exchanges and 
have fourteen offices from Montreal to Victoria all 
directly connected by privace wires. 


You are invited to use our offices for active trading 
of occasional investment transactions. Our statis- 
tical department is at your service to supply facts 
and figures about any securities in which you are 
interested. 

eee e 


Eastern business men, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 
quotations while en route, through bulletins we 
place on Transcontinental trains Fiving market quo- 
tations for leading Canadian and American stocks. 


JAMES RICHARDSON & SONS 


ESTARLIGHED 1057 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


1945. Apparently the export 


Fr@en salmon exports 


major proportions only in 
247/435 Ib. slightly below 


M.L.H. & P. CONS. ASSETS 


t 
3 
: 
wy 


Rs aay 


SAME Ty Ct eS 
i 


Tus question is asked in all serlous- 

ness. Why should anyone expect the 

shareholders of this company to sell at 
a price which they consider far below 

the true value of their properties? 


It has been independently established 
that the 1945 earnings of M.LH. & P., 
after deduction of taxes and under Gov- 
ernment regulated rates, were $1,60 per 
share, The Quebec-Hydro Commission, 
having no taxes to pay—had they ex-: 
propriated all the assets of M.L.H, & P, 
—would have earned $3.50 per share. 


Yet, the Hydro-Electric Commission 
has seen fit to offer $1.00 per share per 
annum for 5 years, and 75¢ per share - 
thereafter until redemption, when $22,50 
per share would be paid. Can this pos- 
sibly be considered @ fair offer? 


NTRS ZK ye 


- 


It is wot now too late for the Government to 
acquire the shaves at a fair price and make 
@ payment on account, No new financing 
would be vequived and this well-organized 
public utility can be expected to pay for 
itself over the yeurs. 


Do You Know? 


1. Thousands of people have invested 
their savings in these properties when 
under private management, 
2, Thanksto the foresight of private man- 
agement, the Quebec-Hydro Commis- 
sion does not face the $200,000,000,00 
capital expenditure for cycle change as 
does the Ontario Hydro, aor 4 serious 
shortage of power such as exists in 
Ontario, 

| 3, That, before expropriation, Montreal 
electricity rates would have been lower 
than Toronto rates if calculated on the 
same tax basis. 
4. ALL THE OWNERS ASK IS A FAIR 
DEAL. 


“Quebec con serve itself, te industries and itt people well by 
tackling this settlement with energy end recliom.” 


Published on bebalf of 30,000 share 
holders of M, L. H. & P. Cons., of whom 
22,000 own less than 100 shares each, 


—Pinenciel Post 


of 


frozen fish products hag reached 


the 


highly-developed cod cxports. 





| Construction Trends 


Charge Lag i 


By CLIVE oe 


in Planning 


‘Shelf’? of Public Works: 


Is there a serious lag in advance 
planning of public works against 
possible recession of employment 
in industry? Why? Is it lack of 
engineers and architects? Is it de- 
lay in Dominion-Provincial fiscal 
agreement?, Or is it official 
apathy? 
| “Apathy,” a committee of the 
‘Canadian Construction Associa- 
‘tion implies, emphasizing short- 
‘comings of local government. 

“Not guilty,” replies a Domin- 
ion Government official. 

The “apathy” charge was 
brought by John B. Stirling, 
Montreal, before the recent CCA 
convention at Niagara Falls. Re- 
buttal for the Dominion Govern- 
iment was offered by Public Pro- 
|jects Co-ordinator H. W. Lea of 
ithe Dept. of Reconstruction in a 
| speech a few days later before the 
Peterborough Branch, Engineer- 

| ling Institute of Canada. 

” Stirling of CCA—A question- 
naire to Dominion and provincial 
“reconstruction departments” 
brings answers suggesting that 
advance planning of public works 
imay prove “too little and too late.” 
| “Two provinces admit no plan- 
ining of deferable projects. Two 
others blame uncertainty of fin- 
ancing for skimpiness of plans 
drawn, Three more admit inade- 
quacy of planning, citing as rea- 
sons the present high and rising 
cost of construction and the short- 
age relative to demand of key 
| building materials and_ skilled 
| labor. 


Fluorescent ihn 


© Improves Matinindatety 
© Reduces Scrap | 
¢ Lasts Longer 


HAMILTON 


a _ 


"MONTREAL 


0 ai intl satltatas Saesli 


“These may be sound reasons 
for not starting construction. They 
are hardly valid excuses for not 
planning for the future.” 

$382 Millions Ready 

Summary of replies received— 
plus an assumed figure for one 
province not reporting—gave $382 
millions as total volume of public 
projects for which plans are fully 
ready for calling contractors’ 
tenders. The committee placed at 
$278 millions the amount of public 
works construction which could } 
be carried out during the first 
year of a setback to industry, and 
suggested that the “shelf” of 
works as “stocked” so far might 
prove to be $100 mi illions or $200 
millions too small. 

The CCA committee declared 
that protracted failure of the 
Dominion-Provincial Conference 
to implement Dominion Proposals 
on planning—with resultant delay 
in planning grants to the prov- 
inces and municipalities-——-was 
“just one evidence of extremely 
unsatisfactory progress.” It said 
contributing causes of lack of 
planning are: (a) critical shortage 
of technical personnel due to in- 
adequate enrolment for training 
in wartime; (b) loss of large num- 
bers through emigration to United 
States; (c) low salary scales offer- 
ed by Dominion and_ Provincial 
Governments in contrast to those 
paid by industry. 

* a w 

Lea of Ottawa—Ready to launch 

on an hour's notice are 96 federal 


S. L. deCARTERET 


has been named Chairman of the 
Executive Board of the Cana- 
dian Pulp & Paper Association. 


projects worth $35 millions. Ac- 
tual assembly of “national re- 
serve” of federal public works be- 
gan less than six months ago but 
already these 96 sizeable jobs are 
ready to shoot; ready, that is, with 
detail plans and_ specifications, 
quantity and cost estimates all 
prepared for contractors’ tenders. 


The potential reserve—“pro- 
jects which have been considered 
by sponsoring departments and 
on which there is agreement that 
future construction would be in 
the national interest and would 
be a Dominion responsibility’ — 
consists of 1,000 projects worth 
$700 millions. 


The national reserve of public 
projects is made up of a register 


Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


100 Reser Sa 
STREET WEST 


TORONTO. ONT. Sarnia business community 


‘thinks it stands a good chance to 
add to its oil refining industry in 


RECENT APPOINTMENTS 


F. A. ANDREWS 


. BEATTEAY J, E. MeCONNELL JR. 


the near future. Representative 
businessmen in that southwestern 
Ontario city express confidence 
a new large-scale building pro- 
ject reported planned by the Can- 
adian branch of “an American oil 
company” is Sarnia-bound, 
+ * 7 


Alain 


P. A. Alain Ltee., Quebec City 
footwear maker, President Gas- 
ton Alain, completing new plant, 
will move from old one this 
month, may engage up to 100 ad- 
ditional workers on top df pres- 
ent 75 making slippers and casual 
footwear. Building one _ story, 
about 25,400 sq. ft., steel and con- 


crete, 
° . 


Diamond-T-Montreal 


Diamond-T Motor Trucks 
Montreal, pushes building new 
plant at Lachine Canal tunnel en- 
trance, aims at summer comple- 
tion and employment step-up to 
75 workers making motor truck, 
ambulance and bus bodies; cost 
about $200,000; architect Thomas 
‘W. Burge; contractor Iodon Cor- 
neil Inc.; one story, 34,000 sq. ft., 
steel, concrete block and brick 
with precast light concrete roof 
slab, steel sash, metal floor on 


cording to Toronto Industrial 
Commission’s plant expansion an- 
nouncement, Trane, making heat- 
ing, cooling and air-conditioning 
equipment at existing Mowat 
Avenue plant, has leased 30,000 
sq. ft. additional floor space in 
nearby three-story brick building 
which it will operate as Plant No. 
2 to expand output of centrifugal 
fans. Floor area of the combined 
plants will be over 100,000 sq. ft. 


of proposed construction (so far 
entirely federal) for which detail 
plans, specifications and estimates 
have been prepared and for which 
sites are available. Public Pro- 
jects branch “screens” each item 
put forward for registration in the 
reserve, advises whether execu- 
tion of that particular work will 
be of national benefit, compiles an 
estimate of the employment op- 
portunities it will provide. 
After initial “screening,” pro- 
jects are reported by Reconstruc- 
tion Dept. to the Cabinet Commit- 
tee on Reconstruction for decision 
as to registration. On receipt of 
the Cabinet committee approval, 
the project is formally registered 
in the reserve of public phate | 
It is the sponsoring depart 
ment’s responsibility, should any 
major change be made in plans or 
specifications while the project 
remains in the reserve, to advise 
the Dept. of Reconstruction 
promptly so that the Public Pro- 
jects Branch may amend the re- 
cord, This procedure assures ‘that 
the reserve will consist at all 
times of items on which construc- 
tion may be started at once. A 
sponsoring department may re- 
quest removal of an item from the 
reserve, If such request were to 


‘enable inclusion in annual esti- |. 


mates, this could be done only 
upon recommendation of the Cab- 
inet committee on reconstruction, 
followed by approval of the 
Treasury Board and of Parlia- 
ment. 


Feb. 8,1947 THE FINANCIAL POST Page 10 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - MeCORMACK LINES INC. 
Brazit—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 $1. James S!., Montree! 


GENERAL AGENTS 


MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Cenede 
‘345 Church Street, Torente, Caeneda 
Branch offices 
Halifax, N.S. — Seint John, N.B. 


Consult your freight forwarder or the 
above offices for sailings and rates. 


-“A quarter century of Industrial Engineering” 


R. J. H. RYALL & CoO. LIMITED 


Mr. Andrews has been elected a Director of Brantford ae Company Limited, 


Gypsum Lime & Alebestine, Canade, Limited. 


Mr. Beatteay has been elected a Director of Brantford Roofing Company Limited and President of Brantford Rdofing (Mari- 


He is Comptroll 
om Scampleaner: ane \Troamner tof concrete. Present shops, Prince 


St., Montreal. 


times) Limited, He is General Manager and Secretary-Treasurer of Snowflake Lime Limited, Saint John and Director of New Res oie 


System Laundry and: Cleaners Limited, 


Mr. McConnell has been elected a Director of Brantford Roofing (Maritimes) Limited. He is Vice-President of MeConnell, 


Eestmen & penne Limited, Montreal, 


Imperial Oil 


Imperial Oil President Henry 


INDUSTRIAL AND PRODUCTION ENGINEERS, MANAGEMENT CONSULTANTS 
MONTREAL TRUST BUILDING 
TORONTO |, CANADA 


HANDLING ADDS NOTHING TO A PRODUCT 
EXCEPT COST 


Layout — engineered for the most economic utilization of 
etvipment, space and effort — is the foundation of effi- 
ciency in production. Without such a base the full potential 
of other means toward lower unit cost cannot be achieved. 


ENQUIRIES INVITED 


PLANT LAYOUT ® JOB EVALUATION © INCENTIVES © MANAGEMENT CONTROL ® SURVEYS AND REPORTS 


f CANADA PERMANENT 
A) nortcace CORPORATION 


(ESTABLISHED*™ 1855) 
Reports Substantial Growth : 


New Peaks in Assets and Deposits — Investments in 
Highly Liquid Securities Exceed Liabilities to Depositors 


N the year ended December 31, 1946, assets of Canada Permanent reached 
the highest point in its history, i increasing from $67,234,966 to $73,429,058, 


Deposits rose to a new high of $29,353,413, from $23,590,445. 


Investments in Dominion Bonds and guaranteed issues increased from 
$18,908,987 to $20,164,517, and in Provincial Bonds and guarantees from 
$1,196,228 to $1,716,906. 


Mortgage investments increased over $2,000,000 and Real Estate held for 
sale was reduced from $141,939 to $19,161. 


Profits showed a moderate increase, $735,344 as compared with $713,238 for 
the previous yéar. 


Assets are shown in the Annual Statement for 1946 as follows: 


Mortgages 

Office Premises:—Toronto, Wi innipeg, Vane ‘ouver, Saint John, E ‘dmonton, 
Regina, Halifax, Woodstock (Ont.), Brantford and Hamilton 

Real Estate held for sale 

Loans on Bonda and Stocks : 

Bonds of or guaranteed by the Dominion of Canada; 

Bonds of or guaranteed by the Provinces of Canada: :: 

Bonds of Canadian Municipalities 

Other Bonds and Debentures. . ; . 

Stocks, including $978,000, we valans of The Canada Permanent Trust 
( ~ompany 


$39,399,202.77 


3,093,300.00 
19,160.54 
104,454.22 
20,164,516.85 
1,716,905.78 
542,137.97 
883,318.16 


3,298,727.12 
4,207,334.34 


$73,429,057.75 
Copy of Report and Proceedings of Annual Meeting on Request 


Head Office: CANADA PERMANENT BUILDING, Toronto 


BRANCH OFFICES: 


Toronto, Hamilton, Woodstock and Brantford, Ont.; et Man.; Edmonton, Alta.; 
Regina, Sask.; Vancouver, B.C.; Saint John, N.B.; Halifax, .S.; and Montreal, Que. 


Hewetson, Toronto, begins mod- 
ernization of Montreal East re- 
finery; pushes process experi- 
}ments in small new pilot plant at 
Sarnia, Ont. Sarnia experiments 
involve operations which would 
damage a- full-scale cracking 
plant. Imperial builds at Maple, 
Ont., first of three small distribu- 
tion depots in its new “Essotane” 
propane gas enterprise; others to 
follow at Carleton Place, Ont., 
Stratford, Ont. (Industrial 
Growth Nov, 2, 1946). Also “con- 
templates” modernization of Saint 
John marine bulk storage plant. 

Montreal East—Main items one- 
year modernization program be- 
gun recently: new 15-story fluid 
catalyst cracking plant (“cat 
cracker” for short); 13,200 barrels 
daily crude distillation unit; light 
ends recovery plant; 4,200 barrels 
daily non-selective catalytic poly- 
merization plant; remodel two 
existing cracking coils. New units 
will occupy 270,000 sq. ft. em- 
ploy 90 additional workers, pro- 
vide more of higher octane gaso- 
lines, increase the refinery’s 
crude running capacity to 27,400 


barrels a day. 
* * * 


Minn.-Honeywell 


Minneapolis - Honeywell Regu- 
lator, Leaside, near Toronto, af- 
filiate of larger U.S. company of 
jsame name, completing addition 
\to year-old plant providing for 
\“some increase” in capacity and 
‘employees but with main purpose 
jan improvement in space-distri- 
j bution of operations; addition one 
story, 16,00 sq. ft., steel and brick. 

* * * 


Int. Fertilizers 


'. International Fertilizers, Que- 
bec City, General Manager T. S. 
‘L. Pope, pushes building for fall 
completion of new plant at near- 
by Wolf’s Cove, Sillery, to replace 
in-city plant. The new plant will 
make granular compound fertili- 
zers, all grades; the old one makes 
compound fertilizers alone. Build- 
ing height equivalent to five stor- 
‘ies, 340 by 220 ft., fire resistant 


‘steel, brick, laminated wood. 
| “x * - 


Trane 


Trane Co., Canada, Toronto, 
Grant E. Cole, vice-president and 
managing director, to announce 
several “new products” soon, ac- 


CANADIAN 


Yes; MADAME; it is a fact 
that practically everything you use, 
wear or consume is affected for 


the better by chemistry. 


“Freon” puts the freeze into your 
electric refrigerator; chemical 
treatments mean better fabrics; 
chemical fertilizers help grow 
your food. Nylon hose and 
“Cellophane” both start in 

the chemist’s laboratory. 


The chemical industry is never - 
satisfied. It forever seeks new 
ways to serve you in this 
chemical world of today, 


INDUSTRIES LIMITED 





NO PLACE ELSE 


These scissors gathered 
en you 
were checking into plant 
production costs. But where 
non-productive 
costs be cut to enable you to 


no cobwebs 


else can 


produce more for less? 
Savings far 


nd the cost 
of printed forms can be ef- 
fected by eliminating in- 


R.L.CRAIN 


TO USE THEM? 


efficient paperwork, be- 

cause papers control 

every basic activity in 
business. Our approach, 
which makes similar savin 
possible in your business, is 
explained in “The A.B.C, 
of Work Simplification”. 
Write today for your 
free copy. 


LIMITED 


OTTAWA WJ CANADA, 


Associated With 
The Standard Register Company 


| 


i 


Dayton, Onis. 


THIRTY-FOURTH ANNUAL REPORT OF 


The Waterloo Trust and 
‘Savings Company 


ASSETS AND LIABILITIES 
December 3ist, 1946 


ASSETS 
CAPITAL ACCOUNT 
Office Premises, Waterloo, Preston 
» ineluding Bafe De- 


cost Veet see end fixtures— 
Kitchenee, "Waterioe, Galt and 


easneseessessesseness $ 824,189.50 


Presten . 
Other Real’ Estais 


GUARANTEED TRUST 
Mortgages ee 


Baie. 
1,840.01, cmerins 


sold) 
Interest due and accrued 


ACCOUNT 


6,422.943.45 
65,251.75 


242,886.35 


$ 2,211,417. 20 


LIABILITIES 
CAPITAL ACCOUNT 

Capital (Paid Up) ....% 1.500,000.00 
General irre 525,000.00 

Dividend declared (Paid 
Jan, 2, 1947) 30,862.50 
Provision for Gov't. Taxes 
and Contingencies .... 43,820.92 
Profit and Loss 101,734.38 


267,708.14 


122,484.28 


1,031,508. 
66,769.97 


"on _— ee 
+3.708,89 $ 2,911,417.20 


GUARANTEED TRUST ACCOUNT 
General Guaranteed In- 
test ment 


pte... 6,158,952.20 
Trust Deposits 


14,618,160.58 


~ §,499,195.20 


Dominien and Provincial 
Ger't. 12,075,030.08 


196,128.45 
1,008,653.02 
204.959. 29 


4, loans against Mecurities.. 
Cash on hand and in Banks 


$20.777,112.78 | 
ESTATES, TRUSTS AND AGENCY ACCOUNT 
817,993.54 
$.846,745.62 
550,108.20 
783.695. 87 


Cash on hand and in Banks ...... 
Intentory value of unrealized Estates 


$11,401,478.92 
834.990.008.990 
=o 


FORD & KUMPT, President. 


13, 484,745.84 


; ~ $20.777,112.78 
ESTATES, TRUSTS AND AGENCY 
ACCOUNT 


Trust 
ment. 
Advances from Capital 
Funds 

Inventory valie .of un- 
realized Estates Assets 


Funds for Inrest- 
5,974,830.65 


23,705.59 
5,402,942.68 
$11,401,478,92 


$34.390.008.90 


P. V. WILSON, Managing -Direetor. 


DIRECTORS 


President 
FORD S. KUMPF 
Waterloo 


LOU'S L. LANG 
Galt 


GEORGE A. DOBBIE 
Galt 
P. R. HILBORN 
Preston 
W. L. HILLIARD, M.D. 
Waterloo 
ALLAN HOLMES 


Galt 


H. C. KRUG 
Kitchener 


Kitchener 


WM. HENDERSON, Sr. 


W. H. SOMERVILLE, 
C.B.E. 


H. L. McCULLOCH 
Galt 


Vice-Presidents 


HENRY KNELL 
Kitchener 


SENATOR W. D. EULER 
Kitchener 
J. E. F. SEAGRAM 
Waterloo 
¥F. H. SCHNEIDER 
Kitchener 
T. W. SEAGRAM 
Waterloo 
P. V. WILSON 
Managing-Director 


Waterloo 


Waterloo 


OFFICES 


- Galt ~ Preston 


For Participation in a Well Managed, 
Rapidly Growing, Soft Drink Business: 


* ORANGE CRUSH LIMITED 


Listed on The Toronto Stock Exchange and Montreal Curb Market. 


Orange Crush Limited, through control of four nationally marketed drinks, 
Orange-CRUSH, Gurd’s Dry Ginger Ale, KIK, and Hires Root Beer, has 
attained a position of major importance in the Canadian soft drink industry. 


In addition, by acquisition last ao of control of Orange-Crush Company, 

, in one major transaction, grew 
company whose business was limited to the Canadian market to one in which 
it controls the marketing in the United States and in many other countries 
of Orange-CRUSH, one of the leading soft drinks sold in the Americas, 


Earnings of both the Canadian and American companies in the last fiscal 
period showed a marked increase over the previous year. It is expected that 
profits should show continued improvement as more sugar becomes available 


Chicago, Orange Crush Limite 


Common Shares 


and as additional markets are developed. 


One of the best managed companies in the soft drink industry, we believe 
that the Common Shares of Orange Crush Limited at current levels are an 
outstanding medium by which to participate in the continued development 


of a rapidly growing business. 


Descriptive analysis gladly supplied on request. 


DAVIDSON & ROBERTSON 


Members: The Toronto Stock Exchange, Montreal Stock Exchange 


320 Bay Street 
Montreal 


A. B. Davidson 


and Montreal Curb Market. 
TORONTO 


R. Robertson M. C. Buckley 


St. Catharines 


O. F. Dubois 


All Must Work Harder, 
Longer—British Govt. 


White Paper Says Nation’s Back to Wall — 
Immediate, Substantial Increase in Production 
Without Wage Increase Said Imperative 


The gravity of Britain’s econ- 
omic position was admitted 
frankly last week by the Labor 
government in a White Paper 
which, in effect, called on labor 
to work longer and harder with- 
out an increase in pay. Coming 
from a Socialist government, this 
was no doubt a shock to British 
workers, but what made the 
paper more significant was the 
fact that it had the endorsation of 
the Trades Union Congress. 

The paper was the govern- 
ment’s and labor’s admission that 
Britain’s back was to the wall; it 
was a case of losing a little and 
gaining a lot or gaining a little 
and losing all. There is no minc- 
ing of words in placing the na- 
tion’s economic predicament be- 
fore the people. 

“The position of Great Britain 
is extremely. serious. This coun- 
try is running into debt abroad. 
Each month our balance of over- 
seas payments is still unfavor- 
able. It is highly imperative that 
we secure a speedy and substan- 
tial increase in output. Fulfill- 
ment of this policy is not the res- 
ponsibility of the government 
alone but of management/and 
workers alike.” 

There was nothing new in the 
government’s theme. Economists 
the world over have been ham- 
mering away at the same sort of 
economic lesson since the war 
ended and inflation began push- 
ing national economies out of 
shape. What was new was that 
Atlee’s Socialist government ad- 
mitted the country was on the 
spot and that trade unions agreed 
with it. The reaction of the work- 
ing man of Britain could have an 
effect on the working man of the 
world, 

Restates Basic Rule 

The paper restates in simple 
language a basic economic rule: 
“The answer... is increased pro- 
duction. This is the only means by 
which. we can achieve a genuine 
and permanent balance between 
the volume of purchasing power 
and the supply of goods available. 

“At present there is too much 
money chasing after too few 
goods. To increase the amount of 
money in people's pockets does 
nothing to increase the amount of 
goods available. On the contrary, 
it makes the situation ‘worse, 
since, if there is still more money 
chasing the same amount of goods, 
prices must sooner or later be 
forced up and no one will be any 
better off than they were before.” 

Britain’s total income amounts 
to close to $30,000 millions but the 
value of goods and services avail- 
able is only about $25,000 millions 
at present prites. This discrepan- 
cy can only be overcome by a 
concerted effort by. the whole 
country to increase production 
while costs are held steady, the 
statement says. 

“It must be realized, however,” 
the paper continues, “thatincreas- 
ed production per hour worked is 
not necessarily, in itself, suffic- 
ient. What is necessary is increas- 
ed production per annum. It is as 
necessary to increase the work 
done per person by everyone in 
central and local government ser- 
vices, public utilities, transport 
and distributive trades as it is in 
manufacturing industries.” 

Legacy of War 

Britain’s precarious ‘position is 
attributed to the deliberate dis- 
tortion of her economic system to 
concentrate her fullest effort on 
the war. Her capital. resources 
were seriously depleted; at least 
half of her external capital assets 
sold; all the legacy of six years of 
all-out war. 


To regain her pre-war labor 
strength, Britain needs 657,000 
workers — 22% more than she 
has now — and there is nowhere 
she can get them. 

At present Britain is exporting 
more goods than in 1938 but only 
importing 70% as much. Yet she 
cannot even pay for these reduced 
imports except by using Canadian 
and U.S. loans. During 1946 there 
was a monthly deficit of over $100 
million. The loans give only a 
short breathing spell. To pay for 
needed imports, Britain will have 
to export in volume 75% more 
than she did before the war. So 
far she has only been able to get 
back to a little more than pre-war 
level, the paper adds. 

“If we are to achieve and main- 
tain this increase, we must keep 
our own customers and find new 
ones; we must make sure that on 
price and quality we can sell our 
goods. At the moment there is a 
shortage of goods all over the 
world but this will not last. We 
must substantially increase our 
share in the world’s export mar- 
ket,” the paper asserts. 


Are Near Goal 
Of Multilateral 


Air Agreement 


MONTREAL (Staff)—General 
assembly of the Provisional In- 
ternational Civil Aviation Organ- 
ization (PICAO) will again meet 
in Montreal this year—with May 
6 set as the tentative date. ~ 

It is expected that at this meet- 
ing PIOAO will drop its “provi- 
sional” title, thus becoming 
ICAO. Another item on the agen- 
da will be discussion of a multi- 
lateral air agreement, a question 
which has come up at PICAO 
meetings annually since the 
organization first met in 1944. 
Last year member nations, fol- 
lowing United States lead, decid- 
ed that the aviation world was 
not yet ready for an over-all air 
agreement which would satisfy 
all countries. 

Canadian and United States 
representatives are likely to 
make an important contribution 
to a multilateral agreement. One 
of the big obstacles to date has 
been the obsolete method of 
handling international border 
clearances. Canada and United 
States, however, made a start last 
month to streamline border clear- 
ances for both passengers and air 
cargo. (The Financial Post, Dec. 
14.) 

Two Hurdles Cleared 

It is stated that present plans 
of the two governments provide 
for a border clearance program of 
four stages, two of which have 
already taken place. First stage 
was the meeting at Washington in 
December between representa- 
tives of Canadian and U.S. Gov- 
ernment agencies; second was the 
Montreal conference held the 
middle of last month. These 
meetings have resulted in forma- 
tion of the United States-Canada 
Civil Aviation Facilitation Com- 
mittee. 

This committee has two im- 
portant functions: (1) Over-all 
supervision, in giving effect to 
any recommendations agreed 
upon between the two countries. 
It will see that the respective gov- 
ernment agencies are informed of 
recommendations to speed up 
transborder clearances and to fol- 
low the action taken by these 
agencies. (2) It will serve as a 
panel where problems of the air 
industry can be brought to the at- 
tention of government. officials, 
and to which the governments in 
turn can present their problems 
to the operators. 

According to H. G. Tarrington, 
secretary of the committee, it is 
“a shock force to bring about.a 
speedy elimination and simplifi- 
cation of clearance procedures 
affecting Canada-U. S. air travel.” 
Border clearances have long been 
on PICAO’s agenda of “things to 
get done” and its previous recom- 
mendations were aimed to elim- 
inate red tape. Passengers and 
shippers are also likely to nod 
hearty approval (Financial Post 
Dec. 14). ~ 

One member of the committee 
seems to hold out hope that great 
improvement can be expected. 
He is reported as saying that a 
,| plane load of cargo or passengers 
could and should be completely 
cleared.in 15 minutes. 

Chairman of the committee is 
P. L. Young, assistant deputy 
minister of National Revenue. 
Canadian members of the com- 
mittee include: J. R. K. Main, 
Dept. of Transport—customs pro- 
cedure; P. T. Baldwin—immigra- 
tion; J. P. Kidd—external affairs; 
Dr. C. P. Brown, Dept. of Health 
& Welfare—health; W. H. Keen- 
an, Dept. of Agriculture—agricul- 
tural imports; I. F. Thomas, TCA 
—representative of all Canadian 
airlines. Balance of the commit- 
tee is composed of U.S. counter- 
parts of the Canadian representa- 
tives. H. H. Galbraith represents 
International Air Transport As- 
sociation. 


TORONTO ELEVATORS LTD. 
new no par value commof shares 
have been approved for listing by 
the Toronto Stock Exchange and 
the stock was posted for trading 
on Jan. 27 with ticker abbreviation 
“TW.” At the same time the old 
no par value common shares were 
removed from the trading list. 


from a 


Tel. AD. 4171 


J. C. Labbett 


K. W. PETRIE 


has been appointed a director of 
Displays Ltd., Toronto. 


HW ding Carpets 


Proxy Battle 
Seen Forming 


Under the heading “Warning to 
all Harding Shareholders” a let- 
ter has been sent out to Harding 
Carpets shareholders by Henry 
Goldman, head of the Sharehold- 
ers’ Representative Committee. 
The letter warns shareholders 
against attempts to obtain their 
proxies for the Feb. 14 annual 
meeting. 

The letter states: “We have rea- 
sons to believe that high-pressure 
efforts are being made to obtain 
proxies by those interested in 
keeping possession of those huge 
blocks of shares which were ob- 
tained from our treasury under 
misleading declaration, by stating 
13,800 shares were to be allotted 
to employees and members of the 
staff of Harding and Guelph com- 
panies and then taking down for 
themselves and allotting 13,634 
shares, headed by Mr, Dickson's 
6,334 share allotment.” 

At present there is a writ 
against the company and the 
president filed by Goldman as 
head of the Shareholders’ Repre- 
sentative Committee, asking that 
an allotment of Harding Carpets 
shares (6,334) issued to the said 
president on June 13, 1945, be 
declared null and void. 

In the recent annual statement 
of Harding Carpets president 
John S, Dickson, in referring to 
stock allotment to company em- 
ployees and staff stated. “The 
plan was designed both to raise 
the required moneys ($250,000) 
and to provide incentive to the 
staff of the companies.” A letter 
sent cut to shareholders at that 
time (March 15, 1945) stated “To 
the extent that the subscription 
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THREE REASONS WAY ROYALS 
ARE A BETTER BUY FOR 


GREATER EFFICIENCY! Royal has more 
work-saving, time-saving features than any other 
typewriter. Result: Royals can deliver more /etter- 
production per machine. This is a fact. Call in your 
Royal representative — and be shown the proof — 


in an actual Royal demonstration! 


GREATER DURABILITY! Royals are the 
sturdiest typewriters engineering science has pro- 


duced. Because of this fact, Royals stand up longer, 


spend more time on the job, /ess time out for repairs. 
Result: Royals cut stenographic work losses to a 
minimum, give you the maximum return from your 


typewriter investment, 


4 


CANADIAN-MADE AND SERVICED! 
Royals are manufactured in Canada by Canadians. 


Parts and service are available from one end of the 


Dominion to the other. Your Royal service man is 


just around the corner. Order Royals! 


OO EN ER ARON REPRE ESN IED aeT en em ate aD een Ee mPEn Er ee eae eas 


shares in such manner as to them 'terfere in the running of the busi- 


ight to purchase one sh eo "ing ies for th 
r ’ 80 g proxies for the 
a share for every we shares |Shareholders’ Representative 
dire Committee, the Goldman letter 

4 states} “We do not intend to in- 


ness’and we ask for your proxy, 
to be signed and returned to us 
at once, that we may oppose the 
draining of our unissued treasury 
stock.” 


Maany overseas firms say Canadian business takes too long to 
answer letters. Do you? It really pays to get your answer in quickly 
with AIR MAIL, Whether you have the goods to supply immediate 
orders, or not — write your foreign prospect by return — AIR MAIL. 
This courtesy will do more to establish friendly relations than you 


can imagine. 


And new low rates enable you to write to almost any country at 


half the postage it cost before. 


‘ 
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= 


> 


the authority of the Hon. Ernest Bertrand, K.C., M.P., Postmaster-General 
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Better Pay Will Bring Better Teaching 


Canada’s Educational Standards Are Said Falling Because 
Public School Teachers Are Poorly Paid — Do You Favor 
Higher Pay, Even at Cost of Higher Taxes? 


Even if it means higher taxes, leading Canadians, educationists 
and others, are 100% behind any move to raise our educational stand- 
ards by improving the status of the teaching profession. Almost 
without exception they agree that our school teachers are underpaid; 
one and all they say the younger generation could be better trained. 

A majority of those replying to this question-of-the-week come 

. out for an equalization of teaching standards and some system 
whereby poorer regions would be assisted by wealthier parts of the 
country in paying for topnotch school equipment and instruction. 

Response to this question was so great that all replies cannot be 
accommodated in the available space. Next week the remainder, 
largely corroborating those printed here, will be published, 


JOHN ATKINS, publisher and 
author, Bracebridge, Ont. 

Better pay for good teachers 
through the allocation of a 
greater share of current taxes, or 
increased taxes where necessary, 
is desirable to ensure adequate 
supply. Teachers’ salaries are too 
lew in relation to the current take 
of privileged groups who tempor- 
arily can-exploit teachers, preach- 
ers, salaried people, farmers, pen- 
sioners, and others. The disarm: 
ament of privileged groups by 
legal or economic processes 
eventually will result in fair 
wages for teachers. Increases in 
rural teachers’ salaries, or in 
farmers’ prices, from which the 
salaries are paid, will result in 
_ renewed rates on these classes as 
long as there are groups privileg- 
ed to cut their real wages. 

a * - 


COL. L. D. M. BAXTER, presi- 
dent, Osler, Hammond and Nan- 
ton Ltd., Winnipeg. 

Our educational standards in 
Canada are remarkably good, re- 
gardless of our indifference to 
the welfare of the teaching pro- 
fession on whose shoulders the 
responsibility rests to train each 
succeeding generation to become 
useful members of society. It can 
hardly be disputed that the teach- 
ing profession, particularly in the 
rural schools, is underpaid. At the 
same time, we must recognize 
that there are many municipali- 
ties financially unable to deal 
more generously with their 
teaching staffs. I am in favor of 
an educational policy that en- 
sures adequate remuneration for 
the miembers of the teaching pro- 
fession in keeping with the re- 
sponsibility which they carry, 
even though it may call for in- 
creased taxation. 

The policy should be Dominion- 
wide with the costs of education 
spread over the entire Dominion 
enabling the weaker educational 
authorities to offer recognized 
standards of training that will be 
fair and just to all. 


ADAM BECK, former chair- 
man, Winnipeg School Board, 
Winnipeg. 

Poorly paid teachers are re- 
sponsible for the falling of edu- 
cation standards. Teachers must 
be paid in comparison with other 
professions. Increase in city 
teachers’ salaries has a tendency 
to draw teachers from rural dis- 
tricts. Increases must apply to 
all. This can only be done by ad- 
ditional grants from the provin- 
cial or federal governments or 
both. 

Realty tax has reached its limit. 
Winnipeg, as an example, in 1946 
increased its mill rate by three 
and a half mills owing to increas- 
ed cost of education which now 
stands at 57% of the total realty 
levy. The present provincial 
grants in Winnipeg amounts to 
only 4.92% of the total. Provincial 
governments in order to draw 
pupils from a wider area must 
provide resident accommodation 
at the teachers’ training centres. 
Manitoba has taken a lead in this 
direction with good results. 

of - - 


G. R. BICKERTON, research 
director, United Farmers of Can- 
ada, Saskatoon, Sask. 

The Canadian standard of edu- 
cation can be measured by the 
quality of the teaching staff aca- 
demically qualified to teach all 
grades including vocational prep- 
aration. Salaries according to 
qualification for’ profession 
should be provided by the na- 
tional treasury in the interest of 
uniformity of students’ opportun- 
ity. A standard of education in 
some areas depends upon pro- 
ducers’ income. which varies 
widely year by year. 

Were present education taxes 
available to a national admini- 
strator with provincial admini- 
strative branches, . duplication of 
extravagances would disappear. 
Higher uniform standard of edu- 
cation through higher quality of 
the teaching profession maintain- 
ed at higher salaries would result 


aS 


in an educationally 
Canatian citizenship. 
. * 
JOHN H. BLACKMORE, Social 
Credit M.P., Lethbridge, Alta. 


Teachers must be far better 
paid and adequately pensioned. A 
minimum of salary for Canada 
ought to be agreed upon among 
all provinces. To each province 
the Dominion should make a gen- 
erous per student grant, ear- 
marked for education and by law 
guaranteed to be without strings 
attached. Canadians have con- 
vinced Canadian views that we 
don’t want them in our teaching 
profession. We have paid our 
teachers meagerly, then demand- 
ed of them excessively. Wherever 
our school authorities have failed 
to inflict upon our teachers a life 
of skimping, our income tax col- 
lectors have succeeded. Our youth 
have said as a result: “Keep away 
from teaching.” 

+ * * 


J. H. CRANSTON, editor, Free 
Press, Midland, Ont. 


The teaching profession is 
underpaid. I would favor higher 
salary even at the cost of higher 
taxation. I consider teachers pos- 
sibly among the most important 
public servants. Unless salaries 
are good enough to attract men 
and women of high calibre, the 
rising generation will have char- 
acters molded by second-grade 
teachers. Teachers have been 
underpaid for generations be- 
cause they have as a rule been 
idealists with little sense of their 
money value. More scholarships 
and grants in aid of prospective 
teachers would make it possible 
for many now barred by lack of 
funds to enter’ the profession. Any 
additional provincial grants 
should be used for increasing sal- 
aries, 


improved 


G. FAY DAVIES, general man- 
ager, National Life Assurance Co. 
of Canada, Toronto. ’ 

In spite of an antiquated pro- 
vincial-municipal tax structure 
which throws a top-heavy burden 
of municipal taxes on real estate, 
I favor a higher wage for public 
school teachers, Salaries for 
teachers differ widely in various 
provinces and in different sec- 
tions of the country. This varia- 
tion is most apparent when salar- 
ies in metropolitan. areas like 
Toronto are compared with salar- 
ies in remote rural sections. 

The proper education of Can- 
ada’s youth to include a full ap- 


preciation of the duties of citizen-graduating yearly upon whom the 


ship and a better knowledge of all 
of Canada and the world is essen- 
tial if we are to avoid bigotry, 
provincialism, sectionalism and 
dangerous nationalism, Such edu- 
cation is one of Canada’s most 
important objectives. The fact 
that education is a provincial re- 
sponsibility, the variation. in 
plans for fulfilling this respons- 
ibility, the low salaries paid to 
teachers and the generally poor 
employment conditions usually 
experienced by school teachers, 
particularly in ‘rural areas, call 
for immediate and major action 
on the. part of provincial and 
municipal governments with a 
large share of the burden resting 
on provincial authorities. 

A conference of provincial edu- 
cational authorities at the highest 
level with the purpose of improv- 
ing generally the conditions un- 
der which schoolteachers work 
with the added objective of secur- 
ing uniformity of educational ob- 
jectives and standards, is a prime 
necessity if Canada is to enjoy 
the future she deserves. 

* » + 


DORA DIBNEY, member Pub- 
lic School Board, Regina. 

The Regina public school salary 
schedule as recently amended 
ranges from $1,200 to $3,800 and 
includes special grants for de- 
grees or specialized training. I 
thoroughly agree with high salar- 
ies but insist on an equally high 
standard of teachers. Suggestions 
are: 

1. More careful’ personnel se- 
lection to get the right types of 
men and women of highest men- 
tal and moral calibre. — 

2. Broader and better teacher 
training including child psychol- 
ogy and sociology with financial 
assistance if necessary, 

3. True professional standing. 

4. No discrimination against 
married women, 

5. Political and personal free- 
dom. 

6. Equality of salary and op- 
portunity for men and womien. 

7. Better teaching conditions. 

8. Smaller classes. 

9. Better equipment and build- 
ings, and, most of all, changed 
public outlook. 

. “ 7 


LOUIS BLAKE DUFF, writer 
and publicist, Welland, Ont. 

Are education standards drop- 
ping in the public schools? Are 
they dropping in the high schools 
and _collegiate ,institutes? The 
universities say there are being 
sent into them droves increasing- 
ly brainless and uncultured, with 
no foundation upon which to set 
the structure of a university edu- 
cation. 

Again men and women are 


university never made a dent, 
graduation day marking the abso- 
lutely final day of the effort to 
get an education. They go into 
business and the professions with 
the university and its purposes as 
far behind them as the kinder- 
garten, 

Does this pyramid of ineffectu- 
alness rest on the public school 
as its sure base? It rests rather 
on the home. I do believe that in 
my area, where I know the schools 
and know the teachers, the work 
is of a much better grade than 
ever before, more alert and com- 
petent, of wider vision. As to 
salary, I think most teachers are 
drawing down as much as they 
would get in any other walk in 
life. 

& * * 

SIR ELLSWORTH FLAVELLE, 
director, National Trust, Toronto. 

Second only to the parents, the 
public school teachers of this 
country have a greater potential 
influence for good over their 
pupils than all others. We must 
admit that we have done much 
less substantially for these custo- 
dians of our youth than is just. 
and fair. 


The salaries of public school 
teachers should be made suffici- 
ent to sustain them in dignity, 
comfort and the promise of se- 
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curity, and large enough to en-' 


courage newcomers‘to that great- 
est of our professions. If this 


means increased taxation, I am |. 


definitely in favor of such in- 
crease in the long-range practical 
view. Such taxes used for educa- 
tion and the prevention of juven- 
ile delinquency will be small as 
compared with our ever-increas- 
ing bill to pay for curative or 
punitive measures for the hard- 
ened criminal, 
* = * 

DR. ALEXANDER E, 
president, Dalhousie University, 
Halifax. 

I do not admit that standards 
generally in our public schools 
are falling, although certain sub- 
jects may be receiving insuffici- 
ent attention. All educators 
agree, however, that the stand- 
ards are not high enough and are 
trying progressively to raise 
them. Inadequate’ salaries are 
undoubtedly a significant factor 
in deterring many able young 
people from choosing “the teach- 
ing profession. Administrative 
reforms and salary increase re- 
cently adopted in. Nova Scotia 
should help the situation here, 
but their effect cannot yet be ap- 
praised. The public must be 
made to appreciate the para- 
mount importance of securing 
competent and inspiring teach- 
ers for the children and youth of 
the nation. 
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Alcan Extends 


Security Plan | 
For Employees 


MONTREAL (Staff)—Employees 
sof the Aluminum Co. of Canada 
are members of the company’s 
retirement and income and life in- 
surance plan, are protected by about 
$10 millions worth of life insurance, 
a recent company report reveals. 


The plan has been amended as of 
Jan. 1, 1947, to provide added secur- 
ity to employees at a reduced cost. 
_Up to now company and employees 


7 


$9.5 millions which will be available 
to employees in their older years, 
it is stated. 


A mutually participating plan, the 
new amendments include arrange- 
ments with the Post Office Savings 
Bank, Ottawa, whereby employee 
contributions will be deposited dur- 
ing the first five years of member- 
ship. By this method it is now pos- 
Sible for the company to refund 
with interest all contributions made 


by employees who leave the com- | 


pany with less than five years’ par- 
ticipation in the plan, the company 
reports. 


Under another .amendment, cost 
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of life insurance to the employees 
has been reduced by one third. Vol- 
untary contributions by employees 
toward operation of the scheme this 
year are estimated at $448,000: con- 
tributions of Aluminium Ltd. and 
subsidiaries, $530,000. 


CPR Earnings Down 
4.2% From Year Ago 


MONTREAL (Staff) — Canadian 
Pacific, Railway Co. earnin 
dropped $216,000 or 4.2% during the 
week ended Jan. 14, 1947, from the 
corresponding period last year ($4,- 
980,000 against $5,196,000). 
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Electric arc welding has proved itself the swiftest, easiest way of joining metals in 
almost every application. You'll find arc welders at work in building construction... 
in heavy industry, in repair shops and on farms. 


Electric arc welding does a quick job of good appearance. It is economical of 
material and yet extremely durable. It is easy to use and yet the results are com- 
pletely dependable. It is flexible, meeting the demands of countless different uses. 
In short, wherever metal is worked you'll find electric arc welding on the job. 


GENERAL @ ELECTRIC 
ARC WELDING EQUIPMENT 


Indusiry’s Modern Production Tool 


Canadian General Electric supplies a com: | 
plete line of electric welding equipment: 
This includes moter and engine-drivéen 
welders, A-C welders, atomic hydrogen; inert- 
arc process, automatic welding equipment, 
andcable for industry, as well as a small welder 


specifically for farm use. The company also 


supplies arc-welding electrodes to meet the 


requirements of 


TORONTO 


every application; and is 


continually developing new types to expand 

the use of the arc-welding process. There is 
in addition a complete line of high-quality 
arc-welding accessory items. New and im: 
proved products are always becoming avail: 
able to meet unusual requirements. 


There is a Canadian General Electric 


C 


office, welding distributor or dealer in your 
vicinity for any additional information: 


CANADIAN GENERAL ELECTRIC 
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2,700 Years of Coal Ahea 


What Will Be Its Uses and Its Competitors ? 
Royal Commission Digs Deep to Get the Facts 


Will Canada’s coal miners increase their productivity? How has their 


wage position improved in recent years? Will other sources of energy 
increase their competition with coal in the years ahead? Why is there not 
more use of central heating distribution systems in Canada? How does 


the retail dealer fare in the coal distribution system? 


What are the pros- 


pects for the increased use of coal in the synthetics industry? 


These and many other questions were considered f the Royal Com- 


mission on Coal in its 300,000-word report tabled in t 


week, 


e Commons ‘last 


Here, The Post presents a summary of the background and findings 
of the Commission on these yital problems, : 


COMPETITORS—Oii. Gas; .Atom ‘Perhaps’ 


The Royal Commission has assured Cana- 
dians that “recoverable” reserves of coal in 
the Dominion will provide continued mining 
for 2,700 years, on the basis of annual average 
production of 18 millions of tons. 

Considering other sources of energy, the 
Commission found that: 

Sharp increase in transmission costs be- 
yond the 200-250-mile range may limit the 
increased use of water power; 

The competition of petroleum “is of real 
concern to the coal industry”; 

Increased use of natural gas in the prairie 
provinces is to be expected; 

From atomic energy, “the coal industry has 
nothing to fear in the next 10 years, and Yery 
little in the next 20.” 

Development time and cost of atomic en- 
ergy will depend on the attitude of govern- 
ments, Dr. C. J. Mackenzie, president of the 
National Research Council, told the Commis- 
sion. In any event, only “limited use where 
coal is not a consideration” is foreseen in 10 
years: a decrease in costs with some industrial 
uses in 15 years, although “the price will 

robably still be high enough so that effect 
on coal is negligible.” 

In 20 years atomic energy costs may begin 
to approximate those of coal or hydroelectric 
. power, but “new usés may very well lead to 
increased power consumption, and hence are 
unlikely to decrease coal consumption.” 

“It is improbable that the cost will- ever 
fall below that of a good hydroelectric devel- 
opment, at least until the annihilation of 
matter becomes feasible. Also it should be 
remembered that “istribution costs will still 
remain the major cost,” Dr. Mackenzie said. 

Among the probable uses of atomic energy 
in the long-term period, replacing coal, would 
be ship's bunkerage, where increased payload 
is an important factor. The high cost of 
converting ships may confine its use to new 
ships. Domestic uses, other than central heat- 
ing, are unlikely, but railways may make us¢ 
of atomic energy through the medium of 
' electrification, 

A turbine installation of more than 51,780,- 
000 h.p. is possible on Canadian water power 
resources presently recorded, both developed 
and undeveloped, the commission found. Be- 


; eause of the limited economic transmission 


range, the figures “vastly exaggerate the 
water power development that will in the im- 
mediate future be practicable.” 

Electricity as a competitor to coal in space 


CENTRAL HEATING—A 


Canadians in the future will pay more 
attention to the possibilities of central heat- 
ing in both congested business areas and resi- 
dential sections, the Commission suggests. 

It presents this viewpoint, although a study 
of the financial condition of two private Win- 
nipeg companies (Winnipeg Heating Co. and 
Northern Public Service Corporation) con- 
tained in the repozt concludes with the state- 
ment: “The operating results of both com- 
panies are discouraging.” 


heating is not considered practical since: (1) 
the seasonal nature of space-heating de- 
mand increases substantially the cost of 
space-heating by electricity; (2) there is a 
loss of power in conversion to heat; and (3) 
if electric space-heating were widely prac- 
ticed, present transmission and distribution 
capacity would be inadequate, 

On the other hand, “There is much evidence 
to suggest that the trend toward oil for do- 
mestic heating will continue,” The coal 
equivalent of petroleum products used to 
produce heating during the war rose to well 
over. five million tons. 

With world reserves estimated at 50 billion 
barrels, “For Canada generally it appears 
that oil supplies in the next decade will be 
neither inadequate nor very much more ex- 
pensive than they have been. Such price in- 
creases as do occur may well be no more 
than those which have occurred during the 
war years, or may yet occur, for coal.” 

The Caribbean may become an increasingly 
important source of petroleum for Canada, 
with consequent increase of price for British 
Columbia because of the longer ship haul, 
“but there is no reason for assuming that the 
increases are either imminent or will be 
serious.” 

“Only on the prairies is there any indica- 
tion that the supply problem will be serious, 
and there only if no important new oil fields 
are discovered, The Turner Valley and Mon- 
tana fields, as now developed, are inadequate 
to meet current requirements.” 

For the prairie provinces, the report points 
out that “natural gas reserves are clearly 
much more than adequate for present mar- 
kets and, therefore, some considerable devel- 
opment is to be expected. This commission 
has had presented to it a study designed to 
show that, assuming adequate reserves, the 
transmission and distribution of gas from 
Alberta to urban centres in. Saskatchewan 
and Manitoba is technically feasible, displac- 
ing 1 million tons of coal annually.” 

The long-term decline in the energy ob- 
tained from wood cut for fuel purposes is not 
likely to be of more than local importance, 
although the amount of mill waste used in 
Canada for fuel may decline, due to growing 
industrial use. The decline in the importance 
of Douglas fir in the total B. C. lumber pro- 
duction is expected to continue and will prob- 
ably further complicate the sawdust fuel 
situation in Greater Vancouver, 


Market for Tomorrow 


“There are distinct economic advantages 
from piped steam in a congested area, par- 
ticularly when space saved and the inconve- 
nience of fuel deliveries are evaluated, and 
there will probably be an expansion in dis- 
trict heating in congested areas as existirig 
individual heating equipment requires re- 
placement,” the report states. 

If the average homeowner added all-his 
costs, power, refuse and ash remove" and 
maintenance, etc., to the heating cost “it may 


Coal Has Many Rivals 


Petroleum, Gas and Water Power are now sources 
of nearly half Canada’s Industrial Energy 
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be found that the total costs for individual 
heating are not much lower than those of a 
district system. , 

“The distribution system will cost about 
50% of the capital cost. Research on new 
methods of construction may bring the cost 
down somewhat. ‘One solution for the long 
distribution lines is to develop heating of 
groups of residential dwelling, from 25 to 200 
or more in number, installations being best 
made when houses in the area are being con- 
structed. 

“The main operating economy of a district 
heating system over individual units is in the 
fuel cost per unit of sensible heating ob- 
tained from the equipment. The central plant 
is able to burn coal of lower rank and grade 
than can individual units; such coal is, of 
course, much cheaper f.o.b. mine. The deliv- 
ery expense of small tonnages can be avoided; 
thermal efficiency of the combustion equip- 
ment is very much higher than that of in- 
dividual heating units.” 

“Whether or not a district heating system 
is a commercial success will depend largely 
on whether or not the lower cost of steam 
raising in a district heating system, is suffi- 
cient to offset the’ larger overhead of, and the 
transmission losses in, the system,” report 
comments. Research has suggested that 
systems employing high pressure steam 
with small*pipes will reduce the capital in- 
vestment and prove economically sound in 
built-up residential areas. People naturally 
desire to buy heat comfort, and the maximum 
is certainly provided by district (central) 
steam heat. The charge for comfort alone 
must not be too much higher than the cost en- 
tailed in firing furnaces, either manually or 
by automatic equipment. To date, it would 
appear the public has not fully evaluated 
the intangible and indirect benefits of residen- 
tial group heating.” , 

Reporting on the financial operations of the 
three Winnipeg central heating companies, 
the report observes: 

Winnipeg Hydro Electric System, Steam 
Division—Revenue from the sale of steam 
heat for the last fiscal year totalled $431,000, 
or an income of $1.07 per 1 thousand Ib. of 
steam sold. The capital investment to date is 
$1,527,000, giving a ratio of capital to revenue 
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of 3.55 to 1. Net bonded indebtedness as at 
the end of 1945 was $250,000, in which year a 
net profit of $50,000 was made. This utility, 
in addition to revenue from the sale of steam, 
receives $25,000 annually for its stand-by 
service to the hydro system, and has the 
advantage of high density of load, identifica- 
tion with a hydro electric system, and the 
availability of cheap off-peak hydro-electric 
power. 

Winnipeg Heating Co.—Capital cost of 
installed equipment of thi8 private company 
totalled $1 million. Thé average rate re- 
ceived for steam is $1.44 per thousand Ib., 
giving a revenue in 1944 of $366,000 and. a 
ratio of capital to revenue of 3.66 to 1. The 
low load density, long transmission mains and 
climatic conditions probably account for the 
high line loss, 

‘Northern Public Service Corp.—The base 
rate for steam is $1.21 per thousand 1b.; giv- 
ing an operating revenue for 1944 of $387,000, 


With a capital investment approximating” 


$2,000,000, the ratio of capital to operating 
revenue is 5.17 to 1, This utility has never 
fully earned its depreciation and no dividends 
have been paid. 

In London,, Ont., the Cities Heating Co., 
with capital investment of $431,954, yielded 
a revenue of $129,215 in 1945-46. The com- 
pany earned and paid interest on its bonded 


indebtedness, earned depreciation and ‘pro+* 
vided a small profit on the capital employed. 


LABOR—Why Work Harder to Pay More Tax? 


Most potent factor in Canada’s coal produc- 
tion situation at the moment is manpower. To 
get at the core of the problem the Royal Com- 
mission virtually went to the “face” to study 
the men working there, their ideas and their 
hopes, 

Behind that study the Commission had 
these facts, as shown in the report: 

Absenteeism is not solely a wartime prob- 
lem; an estimate commonly given for normal 
absences for all reasons in coal mining is 5% 
to 10% as against 3% to 5% for all industry. 
At the Dominion Coal Co. (Nova Scotia) 
absenteeism for the whole labor force 
increased from 19% in 1939 to 28% in the first 
nine months of 1946; 

-There have been 761 strikes and other work 
stoppages involving a loss of over 4.75 mil- 
lion potential man-days of work; 

During the war the shortage of face work- 
ers (taking the coal from'the seam) seriously 
impaired the efficiency of the whole force; 

Productivity in some fields increased 7% 
or more from 1939 to 1945; in Nova Scotia it 
declined by one third; 

Wage rates increased 50% from 1933 to 
1944; 

Out of Canada’s 25,000 coal miners, only 
employees of the Dominion Coal Co, and the 
Old Sydney Collieries are eligible for pension 
arising out of their employment. Of over 700 
eligible at Dominion, the 1945 pension fund 
provided an average of $36 a month to 247 
men. 

Both district unions advocated an industry- 
wide pension plan financed by joint contri- 
butions from men, operators and gévernment. 
“A plan of this nature would assist in the re- 
cruitment of men in the industry by provid- 
ing the sense of security lacking in the minds 
of the mine workers today. Moreover, it 
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might improve industrial relations in the in-- 


dustry, as the contributions of the operators 
would help to convince the miners of the 
operators’ interest-in their welfare,” the Com- 
mission reported, 

“Difficulties in creating adequate pensions 
based on earnings where’ these fluctuate as 


widely as they do inthe coal mining industry - 
would not appear to be insuperable. We are 


of the opinion that an immediate study should 
be madé of the practicability of a three-way 


pension ‘plan covering all mine workers, and. 


that every effort be made to implement such 
a scheme.” : 

On the fluctuation of earnings, the commis- 
sion points out that in 1931 78% of Canadian 
coal miners were earning less than $1,000 
annually; by 1944:one third were earning 
more than $2,000. 

Here is the wage picture which brought 
about, in part, the inerease: ‘ 

Datal rates for un- 
derground laborers 
1925 1933 
3.35 3.14 
2.66 
4.45 
4,14 


Nova Scotia 

Saskatchewan 

Alberta 

Vancouver Island .... 
Contract miners: 

Nova Scotia 

Saskatchewan et j 

Alberta > 7.00 +5; S08 

Vancouver Island .... 6.78 5,70 10.37 
Assistirig’ wage increases in boosting the 

annual income was “regularity of work,” the 


5.67 
5.00 
6.58 
5.10 


4.35 
3.97 
6.08 5.60 
4.37 
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commission reported,,but not all miners were © 
willing to work steadily, even for more’ 


money. 

“The primary reason for the reluctance of 
Nova Scotia mine workérs to go to the sp 
appears to have been the lack of money in- 
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But in wartime Imports rise swiftly 


centive. The differential between the pay of 
datal workers and that of contract miners 
‘had been narrowed during the war period, 
the datal wages having increased more than 
contract rates,” thé commission said. 

“Some men considered the net increase in 
their earnings after taxation, which would 
result from their transfer to face work, not 
worth the extra effort, responsibility and 
danger involved. ‘ 

“During the war the earning power of the 
miners increased beyond their money de- 
mands. Before the war the miner became 
accustomed to a low standard of expenditure. 
During the war the miners were buying leis- 
ure. | 

“Specific examples support the statement 
that the individua] miner gauges very closely 
the proportion of each dollar taken in (in- 
come) tax, and stops work at the point where 
he feels the additional income retained is not 


_ worth the additional work required to earn 


i ” : : oes 2 
With 95% membership in the United Mine 
Workers of America, Canada’s miners looked 


In the long chain of industry leading from 
the mine pit to the 1,001 retail items science 
now manufactures from coal, Canada suffers 
by the accident of geography. 

“It is" unfortunately true that the areas 
most suited for cheap manufacture of chem- 


“feals are’ not well situated for export,” the 


Commission reports, in discussing coal by- 


products. “The chemical industries using 


coal products as raw materials have not so 


‘far been important users of coal, and there 


seems, little prospect that they will become 
so. The chemi¢al industries most likely to 
expand are those based on either natural 
gas or imported petroleum products.” 
Handicapped by a small domestic market, 
the Canadian chemical industry has taken 
advantage of cheap hydroelectric power and 
available raw materials to secure market 
exports in specialized lines. 
_ “The size of the chemical industry based 
on the byproduct of coking is, of course, 
limited by the size of the coke and gas indus- 


“try. This industry is not large in Canada, and 


there is no prospect of it being substantially 

expanded. The future development of the 

chemical industries in Canada will depend 

very largely on export markets.” 

_ A ton of coal carbonized at a high tempera- 
© produces 1,400 Ib. of coke, nine gallons 

of tar, 2.15 gallons light oil, 12,000 cubic feet 
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to the union for support and improvement in 
their conditions, but in District 26 (Mari- 
times) the union “has had internal troubles 
of a serious nature. Dissatisfaction among 
some of the men in Cape Breton with the 
contract made in 1941 resulted in a slow- 
doWn which seriously injured output and the 
men’s earnings. The slow-down was carried 
out against the will of the executive and in 
spite of warnings from the International 
President (John L. Lewis) that such tactics 


‘were contrary to UMWA policy. The present 


executive, elected'in 1942, is composed largely 
of men who were leaders in the slow-down 
or the Amalgamated Mine Workers (separate 
union in 1932-35) or both.” 

The Commission found that, “Even in the 
UMWA substantial differences exist between 
east and west; for instance, District 26 urged 
nationalization as the only solution to the 
problems of the coal miners in that area: 
District 18 (western Canada) approved 
maintenance of the private ownership of coal 
mining operations and stated its general sat- 
isfaction with existing industrial relations.” 


BYPRODUCTS—Geography Wins Over Science 


of gas and six pounds ammonia. In 1944 in 
Canada 5,316,000 tons of coal produced 4,- 
020,000 tons of coke, 79,100 million cubic feet 
of gas, and other products with an estimated 
sales value of $5,220,000. 

Again by the accident of geography, coking 
coals in Canada are mined only in the ex- 
treme east and west, Nova Scotia, Alberta 
and British Columbia. Central Canada’s sup- 
ply is imported from the United States. 

“The low productivity and high costs of 
Maritime coals are serious impediments to 
the development of a synthetic liquid fuel 
industry based: on coal in that area,” the 
report states. “None of the process modifica- 
tions established on a commercial scale has 
been able to produce gasoline from coal at a 
cost competitive with that of petroleum- 
produced gasoline ' , when 0.6 tons of 
bituminous coal is converted to one barrel 
of gasoline, two thirds of the energy of the 
raw materials are lost in the process.” 

On the prairies the price of gasoline is rela- 
tively high and cost of raw materials moder- 
ate. The market, while restricted, might be 
sufficient for a small synthetic fuel industry 
‘not necessarily based on coal,” 

In any event, the report states, further 
technical research is required before any 
synthetic fuel industry can be developed on 
a commercial scale in Canada. 


ITS?—Not from Maritimes or Prairies 


Where does Canadian coal go after it leaves 
the mine? It stays in Canada. 

‘In a few brief paragraphs the Commission 

: ps export ideas and, except for the 


@ production costs in Nova Scotia 
leave. “no. reason to believe that the Nova 


Scotia producer can recapture any part of the 


New 


nd market (540,000 tons for one 
company in 1902; 258,000 tons for the prov- 
ince in 1913), ery 

Coal pro on in the states of Montana, 
North a and Wyoming “makes it abun- 
dantly’ clear that any hope of.a large market 
for prairie-mined coal in the adjacent United 
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States is without reasonable foundation.” 

The discovery of oil in California and ex- 
tended. used of hydroelectric water power 
have reduced B. C. exports to the Pacific 
states. Vancouver Island producers, the re- 
port states, may be able to find an outlet for 
about 50,000 tons annually of their own pro- 
duction and a further 10,000 tons annually of 
Macleod River production. 


Almost all B, C. coal exported to the area 
of Spokane. and northern Idaho comes from 
the Grow’s Nest Pass Coal Company, whose 
exports rose from 11,000 tons in 1934 to 172,- 
000 tons in 1944. The company anticipates a 
coal market of at least 115,000 tons per year 
in the postwar years. A further 25,000 tons, 
or thereabouts, is exported annually to this 
area from the Alberta Crow’s Nest Pass area. 
... “It is considered unlikely that this mar- 
ket can be expanded beyond some 150,000 
tons of Canadian coal in the near future.” 


But there is a slightly pessimistic note for 
Vancouver Island. “Recent investigations of 
the geological survey indicate that the re- 
serves in the area are only sufficient to allow 
operations to continue at the current level of 
production for from 10 to 15 years, after 


(Continued on page 14) 


One Ton of Coal 


Here's where your money 
goes when you buy it: 


MINE PRICE (Less Subsidy) 
i, $8.24 
RAIL FREIGHT 
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APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts ish the new, 


replacement and depreci- 
ated values of your plant 


and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal Toronto Hamilton 
MA. 3777 AD. 8842 2-4173 


_ EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. 


64, Wellington Street West, 
TORONTO 


LONDON CALLING—By Adelphi 


Industry Crippled by Manpower Lack 


While Socialist Bureaucracies Grow| 


LONDON — It is intolerably, 
bitingly, savagely cold in London, 
With thermometers showing 15 
degrees below freezing, with the 
streets frostbound, icebound and 
snowbound, Londoners shudder 
round little glimmers of fire, while 
outside little glimmers of light 
flicker in the driving blizzard. 
Getting up in the morning they 
have had little gas or electricity 
light, heat or power, 

Traffic slides and slithers down 
the icy highways. Two guests who 
came to lunch with me today 
apologized for lateness due to 
collisions, both the result of skids, 
One came in a bus and the other 
in his car. Few people venture 
out after supper. The West End 
is comparatively deserted at 
nights. This is the time to see, 
without queuing, which would be 
intolerable, the play or film to 
which you have vainly sought 
admittance the last four weeks. 
It has been the coldest January 
for 66 years, and they are cutting, 
cutting down our power. But at 
least you can get into a film. 

oe * = 


French Film Takes 
London By Storm 

The successes of the film world 
this month have been “Great Ex- 
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Pre-pare your Income Tax. 


By knowing all the deductions that you are entitled to. 
Every possible deduction for every class of income is 


detailed in 


HOW TO PREPARE YOUR 
INCOME TAX 


by LANCELOT J. SMITH, C.A. 
The authoritative guide that invariably saves every income 
tax payer who uses it time, worry and many dollars. THE 


MONTREAL GAZETTE Says: 


lete, 
reliable, best arranged and most easily followed 
kind.” THE FINANCIAL PosT says: “Accepted, by authorities 
as one of the most complete and accurate books on the 


subject. 
The enlarged 


and 


1947 edition is radically 

other tax guides in that it is the only book of its 
contains filled-in reproductions of the official 
income tax forms prescribed for 


different from all 
kind which 


Canadian 
reporting 1946 incomes for 
ted businesses, It 


i partnerships _unincorpora' 
is the only book which details what you must include and 
what you may deduct from every class of income 


of its source. It is equally suitable for estimating the 1947 
taxes of persons who are required to pay quarterly instalmen 


ts. 


Smith's, the most up-to-date, tax guide with its rrez supple- 
bankers, 


mentary service is used by 


la tors, ac- 


wyers, 
countants, directors and many thousands, of individuals to 
personal 


minimize their 


income taxes. It is guaranteed to 


satisfy you or your money back. 


Now on sale at leading commercial stationers, book- 
sellers and department stores. If there is no dealer 


WM. COLLINS SONS & CO, CANADA LTD. 
Publishers-70 Bond St., Toronto 2, Ont. 


Please 


send me. SMITH'’S HOW 
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pectations,” an English film close- 
ly following Dickens’ novel, and 
happily capturing the Dickens at- 
mosphere of early nineteenth cen- 
tury London; and “Les Enfants du 
Paradis,” to which I referred last 
week and to which, thanks to the 
frost, I at last got access last 
night. It also deals with the early 
part of the last century. It is all 
about Bohemian life and the un- 
derworld of Paris under King 
Louis Philippe. Personally I feel 
that the success has been well 
deserved. And the success has 
been amazing. Imagine long 
queues nightly for a film in a 
foreign language! And it is not 
so long ago that no company 

would look at a costume film! 
London, of course, is not Eng- 
land; the west end of London is 
less England than any other part 
of it. Indeed, it is almost as rare 
to hear people speaking English 
around Piccadilly Circus these 
days, as it is in Hampstead, the 
northwestern suburb that has 
been flooded with refugees from 
Central Europe. But the audience 
at “Les Enfants du Paradis” is, in 
fact, overwhelmingly English, and 
the film will ‘certainly go on to 
the provinces and as certainly be 
a success there, as will also “Great 
Expectations.” 
* 


I dwell on this. It typifies the 
trend of contemporary English 
life in art, music and books. Wit- 
ness the wider, ever widening 
demand for classical and sym- 
phony music, the waning popu- 
larity of swing. People, after the 
war, are looking for something 
solid, something which will ab- 
sorb their ;minds. It all started 
with the blackout during the war. 
Confined to their homes, the Brit- 
ish people demanded something 
to read that was worth reading, 
something to hear worth hearing. 
Absolutely the opposite to what 
happened after World War I, 
when the excuse for any inanity 
was that it had been devised for 
the tired businessman; though 
what makes a businessman tired, 
only a businessman knows. 

me 


Should Tourists 
Bring Own Food? 

In the present sober, rather 
serious mood of the country, it 
comes as rather a shock to dis- 
cover that we hope to attract a 
quarter of a million tourists next 
summer, True Britain, grim as it 


assumes a merrier aspect when 
you come there from the conti- 
nent of Europe. But there are few 
places on the Continent where 
people can afford to take a holi- 
day in Britain, so I imagine that 
these tourists are expected to 
pour over from the Common- 
wealth and the United States. 

The question then arises, what 
are they to pour in on? Though 
it is becoming possible to get pas- 
sage eastward across the Atlantic, 
the return journey is a far harder 
matter. And when they do come, 
what are they going to eat? Our 
food is adequate—make no mis- 
take, it is adequate and it is not 
bad; not particularly good, but 
not bad. It is also likely. to be 
monotonous, though latterly it has 
been enlivened by plenty of fruit 
and a little camembert and roque- 
fort cheese. 

But now I see it suggested that 
the tourists when they come 
should bring their own food with 
them. This has been scouted by 
hotel and restaurant keepers, who 
cannot reconcile the idea with 
their notion of hospitality. I 
agree with them. Britain’s attrac- 
tions do not, at the moment, lie 
on the surface. As the music hall 
song has it, “What we need is 
more of everything.” 

- * 


Postwar II Period 
Is Reverse of First 

Everything is just the opposite 
of what it was in the last postwar 
period. Then we had unemploy- 
ment everywhere, and particular- 
ly in the mines. Now we need 
workers everywhere, and particu- 
larly in the mines. There is a 
manpower shortage. For the last 
six months every speech ~and 
every article, whether Socialist, 
Conservative er Liberal has been 
telling the people they ought to 
work harder. Now this line has 
suddenly been abandoned in 
favor of a cry that we need more 
manpower. 

As we have conscription and 
200,000 civil servants of one sort 
or another, I cannot see that the 
discovery is very sensational, be- 
cause, though I never claimed. to 
be an expert on economics, it 
always struck me that when you 
put a lot more people into the 
forces and the State service, you 
must take a lot out of productive 
industry. But we can’t very well 
reduce the forces, because we 
have to keep armies of occupation 


seems to those who never left it,in half Europe and a great deal 


Royal Commission Digs Deep 
For Facts on Coal Industry 


(Continued from page 13) 


which production will be limited 
to the output of very small local 


‘}mines.” 


THE RETAILER 


. Getting the coal out of the mine 
is one problem; transporting it to 
its market is another. For most 
Canadians in mid-winter when the 
bin is running low, arrival of the 
retailer’s truck salves the biggest 
problem. 

For his service the profits of the 
retailer “donot appear to_be in 
any degree excessive,” the Com- 
mission finds. 


“The retail-dealer spread, in- 
cluding cartage, storage, sereen- 
ing, end all work incidental to 
the delivery of coal into the con- 
sumer’s premises ranges in the 
larger centres of population in 
Central Canada from 90 cents to 
$3.50 per ton. This depends on the 
type and quantity of coal involved, 
amount of preparation required, 
the method of delivery and the 
area se .... Information sec- 
ured as to retail spreads in urban 
centres in the United States in- 
dicates that Canadian spreads are 
at least as low.” 


Based on’ September, 1946, 
prices, the retail selling prices for 
U: S. anthracite in three Canadian 
cities were made up as follows: 


Toronto Montreal Halifax 
Mine price ...$10.15 $10.15 $10.15 
Rail freight ... 3.75 7.96 
Exchange = 05 


Laid down cost 14.27 
Less subsidy . 1.91 


14.45 
1.91 


18.16 
2.66 


Cost to dealer 12.36 
Retail margin. 3.14 


12.54 15.50 


3.71 3.00 


Retail price ...$15.50 $16.25 $18.50 


For the Central Canada market 
“United Kingdom anthracite may 
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revive although its future is un- 
certain.” 

Nearly all the Maritime coal en- 
tering Central Canada comes 
from Dominion Steel and Coal 
Corp.-mining subsidiaries and af- 
filiates. Dosco markets about 85% 
of its sales without the interven- 
tion of any sales agency, In the 
Maritimes, the tonnage handled 
by dealers is relatively small. 

The report presents in detail 
the different picture in western 
Canada where “one of the chief 
functions of the wholesaler is 
financial. The producer, being 
often a small operator, may be 
dependent on the orders shipped 
during the month to meet his cur- 
rent payroll. The usual practice 
is for the wholesaler to pay on the 
15th of the month for all coal 
shipped on his orders during the 
preceding month. In return, he 
bills the retailer, giving him usual- 
ly 30 days, but in case of neces- 
sity 60 or 90 days, in which to 
pay.” 

The problem of retail deliveries 
to western farms is solved by 
1,600 outlets connected with coun- 
try grain elevators. The farmer 
unloads his grain and takes home 
coal in the empty wagon or truck. 
Off-peak buying is encouraged by 
the small mines in: the west to 
keep skeleton staffs of well-train- 
ed men busy during the summer. 

To get the coal to market, Can- 
ada’s railways need coal. In the 
Prairie Provinces in 1945 the rail- 
ways consumed 2.9 millions of 
tons of coal bought direct from 
the mines, no sales commission 
being paid, The report comments: 
“Complaints are frequently made 
that the mass buying power of 
the railways enables them to de- 
press unduly the price paid to the 
producer and that they virtually 
set the price they pay for coal. It 
would seem, however, that what- 
ever powers in this direction they 
possess, their larger suppliers in 
the West are in a somewhat better 
financial position than is the West- 
ras coal-mining industry in gen- 
eral,” 


MIDLAND & PACIFIC GRAIN 
CORP. common stock has been ap- 
proved for listing by the Toronto 
Stock Exchange, and was posted 
for trading at the opening on Jan. 
23, under the ticker «abbreviation 
“MPC.” The company has author- 
ized capital of 100,000 common 
shares without par value, all of 
which is issued, Head office is in 
Charlottetown, P.E.l; executive 
office in Calgary, Alta. 


JAMAICA PUBLIC SERVICE 
last week reported substantially in- 
creased company earning power for 
the 11 months ended Nov. 30, 1946. 
On a per share common basis, earn- 
ings for the period were equivalent 
to $1.55 ($1.21 in the 1945 period). 
Gross earnings were $1.7 millions, 
net operating revenue $532,001 ($1.5 
millions and $474,087). 


of Asia; and the view that a lot 
of air squadrons, fleets and armies. 
are not going to be much use in a 
war that, if it comes, will prob- 
ably be fought with long-range 
atomic rockets is inacceptable to 
the service experts, 


* * * 


Foreign Labor 
Proper Panacea? 

Equally, while the State as- 
sumes control over ever-increas- 
ing fields of industry and pro- 
poses to plan our country and our 
towns as well, it is hard to see 
how we are to cut down the un- 
productive armies of our civil 
servants. The latest answer to the 
problem is “Bring 
labor.” We have quite a lot of 
foreign labor already — German 
prisoners, They have done a very 
good job, because Germans, un- 
like British people, like working 
for working’s sake. (The aversion 
from work by the way is not, as 
you would gather in Conserva- 
tive circles, confined to people 
who work with their hands.) 


But most of us feel that it is 
time the Germans were allowed 
to go home. In their place we 
have something like 150,000 Poles 
who were part of the armed forces 
(and a very fine part too), and 
who do not relish returning to aj 
Poland which is not precisely the 
kind of Poland they thought that 
they were fighting to create. Or- 
ganized labor is, after the manner 
of organized labor, averse to! 
wholesale employment of Poles. 
But the force of circumstances is 
beginning to break down the 
reluctance. 

Then there are, over in 
Europe, hundreds of thousands of 
displaced persons with no homes 
to return to. This labor force we 
shall also probably have to tap. 
Add to these the Italian prisoners, 
now repatriated, most of whom 
are only too anxious to come back 
here, and you will see that the 
labor is there. But whether to 
import foreign labor on the grand 
scale is desirable, is a problem 
that is vexing us all exceedingly. 
It will take a generation at least 
to absorb; and though we have 
absorbed successive waves of 
refugees in our history, we have 
never had to-cry out for them 
to come over en masse before. 

“ ae ae * 


The quest for a little bright- 
ness goes on. Now bow ties are 
coming back, costing anything up 
to 15/- and usually blue with 
white spots, bright blue or. 
maroon. The fancy waistcoat that 
I talked about the other day is 
forcing its way back because of 
the clothing restrictions. It saves 
coupons to order a suit without a 
waistcoat and to buy one waist- 
coat that will go with all your 
suits. So if there is only to be one 
waistcoat, it might as well, people 
feel, be a gay one. 

me + * 


The water has just burst 
through the ceiling onto the keys 
of my typewriter, so I am afraid 
I must stop. 
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Selected Investment Shares 
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A flexible Investment Trust providing for the conservative investor 
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Asbestos * 


Ltd, 


Bell Telephone Go. of santa 


Canada Packers, Ltd. 
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MANAGEMENT 


Management and supervision is vested in Investment Management Corp. Ltd., 
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DIRECTORS 


F. Ronald Graham, President; F. B. Brown, Vice-President; C. F. W. Burns, 
Director; H. J. Bird, Director; D. C. Birch, Managing Director. 
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VANCOUVER, B.C. 


FURTHER PARTICULARS OBTAINABLE FROM YOUR OWN 


B. C. Forest Earns 


Quarter 


a 
20c in 

Ea of British Columbia 
Forest Products Ltd. for the first 
quarter of the current fiscal year 
were over 20 cents a share, Presi- 
dent E. P. Taylor told shareholders 
at the annual meeting last week. 

“Your directors believe that, bar- 
ring unforeseen eventualities, this 
rate of earnings can be maintained 
for the balance of the year,” he 
added. (When the stock was offer- 
ed last May it was estimated that 
during the first full year of cap- 
acity operations, earnings would 
amount to 42.3 cents a share.) 

So far as sical properties are 
concerned, company can look 
forward to the future with con- 
fidence, Mr, Taylor oe But pros- 
perity over a period of years is 
dependent upon the world demand 
for lumber, on the prices which 
foreign buyers are prepared to pay, 
on the ability of those buyers to 


INVESTMENT DEALER. 


pay for the lumber they desire, and 
on the company’s ability to compete 
in the world market with exporters 
from other countries, he pointed 
out. 


Directors are faced with the 
necessity of planning the future 
operations so that the company will 
be able to compete successfully in 
the world market when the present 
demand slackens, he added. 

The company plans to offer em- 
ployees group life insurance, sick- 


ness = eg ae | 
tion benefits for themselves and | oon 
their families, and adequate re-| S#!es, he said. 
tirement benefits, at the start of! 
| prepared for production. Establish- 
| ed in 1945 Skillcraft Metal Products 
| manufactures basic hardware and 


the next fiscal year, Mr, Taylor 
revealed, 


LARDER “U" ISLAND MINES 
reports that drill hole 27 has en- 
countered numerous quartz vein- 
lets with fine pyrites from depth of 
325 ft. to present depth of 500 ft. Hole 
28 is being drilled at Wesley-Larder 
“U” boundary and was still in cobalt 
sediments at 277 ft. 


Skillcraft Metal Prod. 


Plans 14 New Lines 


The 1947 program of Skillcraft 
Metal Products Ltd., St. Catharines, 
Ont., includes devel_pment of new 
lines which will require various 
basic materials to enable the com- 
pany to adjust production in keep- 
ing with the supply of materials. 
President and General Manager W 


| E. Rolling told shareholders at the 


annual meeting, 1946 had witnessed 
an expansion of production and 


At present 14 new lines are being 


metal specialties. 
E. A, Horton 
director, 


was appointed a 


AUBELLE MINES has started 
| surface drilling to cross-section un- 
| explored ground lying between Nos. 
'1 and 2 veins. 


T-WEST LIFE 
OTECTION 


OUR POLICYHOLDERS .-- 


This one billion dollars represents the total sum which 
315,000 policyholders have provided through this Com- 
pany for the protection of their families and themselves. 
It brings them peace of mind and financial security. Every 
phase of their Company's operations made notable progress 


in 1946. 


TO OUR ORGANIZATION...» 


It is a measure of our trusteeship and of the service we 
are privileged to render throughout Canada and the 


United States. 


New protection of 173 million dollars, 


completed during 1946, reflects the. ability and enterprise 
of our Field organization and the confidence they so well 


merit. 


TO THE PUBLIC ... 


This co-operative achievement of policyholders and their 
Company constitutes a great trust, faithfully administered 
‘in the public interest. It provides stability and strength 


Insurance and Annuities in Force 
New Business Placed.............4.--00--c.s-se-ssese0-+- 
DTI Siri cael ones <is necks sasiadeesess song oes 


to the nation’s economy. 


The organization and services of this Company stand ready 
to serve you—now and in the future. 


1946 HIGHLIGHTS 


$1,057,000,000 
173,000,000 
275,000,000 


Oe GREAT-WEST LIFE ASSURANCE COMPANY 





YOU ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime ‘regulations 


and other subjects. 


The Post cannot undertake to make predictions, will not 


express opinions on matters involving individual business judgment or on 


conditions or 


investments outside Canada, 


Ali communications should be 


addressed to Business Enquiry Editor, The Financial Post, 431 University Ave., 
Toronto 2. A four-cent stamp and address label from subscriber's copy of The 
Financial Post must be enclosed, 


INCOME TAX 
Old Age Pensions 


For some years I have been 
contributing to the support of my 
mother, and claiming her as a 
dependent, 
draw an old-age pension. Will 
this prevent me claiming income 
tax deductions on account of the 
money I pay her? 


No. The income tax authorities 
don't take old-age pensions into 
eccount when assessing tax. 


Pays Wife Salary 
I am in business and use a room 
my home as an office. My wife 
helps me by typing letters, an- 
swering phone calls, and I allow 
her $600 a year. Can I deduct this 
$600 from my income for tax pur- 
poses and still retain my married 
status? Would my wife be taxed 
on the $600 she receives from me? 
It is her only income. I am also 
told I may deduct $300 from my 
income to cover the value of my 

office rent. Is this correct? 


The $600 you pay your wife for 
her assistance in your office is still 
considered part of your income and 
taxable in your hands. Your wife 
would not be taxable, because her 
income is less than $750. You would 
be allowed to deduct from your in- 
come the tax purposes part of the 
carrying charges of your house, in 
the same proportion as the one room 
you use as an office, bears to the 
whole house. 


———— 


INVESTMENTS 
Atlas Steels 


Will you please give me your 
opinion on Atlas Steels, particu- 
larly referring to the possibility 
of a further strike in cotl and 
stee] affecting their supplies and 
output? 


Atlas Steels makes its own steel 
from steel scrap and so is not de- 


This year she will ° 


pendent on .any outside source of 
steel. As a result, the company 
would not be affected by any strike 
in the primary steel industry, which 
did not affect its own plant. The 
company of course, would be af- 
fected if there was another strike 
in the coal industry. 

In October, President R. H. Davis 
told The Financial Post that total 
sales were holding up well, with 
domestic sales affected by strikes 
in other industries. He also stated 
that the export business had shown 
g00d progress. ° 

The company is the major pro- 
ducer of tool steel in Canada, and 
rated as the largest tool steel com- 
pany in the British Empire, prior 
to the war, supplying about one 
quarter of Canada’s requirements 
of alloy and tool steel, and having 
a substantial export trade. Atlas’ 
sales abroad—and so its operating 
ratio—eventually will rest on its 
ability to meet competitive condi- 
tions. This will depend on how 
costs, particularly labor costs, com- 
pare with those in other countries. 


Can. Foreign Investments 


Will you please give me some 
information regarding the present 
position of Canadian Foreign In- 
vestments. 


This is a holding company con- 
trolling the Brazilian Portland 
Cement Co. Actually, the company 
owns 75% of the capital stock of this 
company, which comprises its chief 
source of revenue. The operating 
subsidiary is engaged in manufac- 
ture of Portland cement for distri- 
bution and sale throughout Brazil; 
product is sold largely in Sao Paulo, 
Santos and Rio de Janeiro, and 
throughout the states of Sao Paulo, 
Rio and Minas Geras.. Demands for 
cement remained good in 1945, ac- 
cording to the company, but ship- 
ments were lower by 229,397 bar- 
rels than in 1944. Earning power 
on.the common stock at Sept. 31, 
1945, was $4.71 a share as against 
$4.59 in the same 1944 period. Divi- 
dends totalling $4.50 a share were 
paid in 1945, comprising the regu- 


New Crown Life Appointments 


A. F. WILLIAMS 


1, M. GILBERT 


Announcement has been made by the Crown Life Insurance Company of the 


appointment of Mr. A. F. Williams as Superintendent of Agencies; and Mr, 
Gilbert as Assistant Superintendent of Agencies. 


LM. 
* 


G. E. LESLIE & CO. 


STCCK BROKERS AND GENERAL INVESTMENT DEALERS 
MEMBERS: 


Montreal Stock Exchange 


Montreal Curb Market 


Montreal and Toronto Ticker Service 


Head Office: Royal Bank Building, Montreal 
BRANCHES: 


Bakfaz, N.S. Sydney, N.S. 


Saint John, N.B. 


Moncton, N.B. 


J A , Ee 
JOHN W. MEDLAND 
has been elected a director of 


The Continental Life Insurance 
Co. 


lar dividends at the rate of $3 
per annum, plus extras of $1 and 
50c. respectively. Total dividends | 
paid in 1944 were $4 a share. } 

Operations of this company, as in 
the case of others operating abroad, 
are outside the control of the man- 
agement. Restrictions on foreign 
exchange on dividends paid to non- 
resident shareholders limit foreign 
exchange on dividends paid to 8% 
in any one year plus one fifth of the 
balance declared. The other four 
fifths can be serviced at the rate of 
one fifth each succeeding year. This 
is expected to affect earnings dur- 
ing the first year of this restriction, 
but will Jessen each year, it was 
stated in the annual report, An ex- 
cess profits tax was imposed by 
Brazil in 1946, which is not opera- ; 
tive regarding the company unless | 
earnings are higher than the re- 
duced showing of this present year, 
the president also reported. 

Presently selling at approximately 
$35 a share, this stock is reasonably 
priced on a time earnings basis, but 
the political and financial outlook 
in Brazil is not clear and one can- 
not be certain that earning power 
will be maintained, however good 
demand for the company’s products 
may be, 


Largold Mining Co. 


Will you please provide me 
with some details of the holdings 
of Largold Mining Co.? Would 
you say that the company ‘has 
been successful in indicating a 
mine by work so far completed? 


Largold Mining Co. owns a num- 
ber of gold prospects and 250,000 
shares of Larderknife Gold Mines, 
but in spite of considerable surface 
work and diamond drilling ex- 
ploration carried out, the company 
does not appear to have any im- 
portant success as yet. 


Property hholdings comprise 48 
claims in Louvicourt twp., North- 
western Quebec, four claims in Mc- 
Garry twp., Larder Lake area, 
Ontario, and seven claims in Mc- 
Vittie twp., Larder Lake area. 
Chief work to date has been car- 
ried out on the McGarry property 
with indifferent results; but the 
most recent work appears to have 
been done on the McVittie ground, 
with no detailed report on results. 


Quebec Manitou 

Many years ago I purchased 
several thousand shares of Quebec 
Manitou Mines. Now I see a “Que- 
bec Manitou” listed on the Toronto 
Stock Exchange. Is this the same 
company and has the company 
any assets of real value? 


Your shares in Quebec Manitou 
should be regarded as anything but 
a complete loss, The company holds 
1,500,000 shares of Golden Manitou 
Mines or slightly in excess of one 
Golden Manitou share for each 
two shares of Quebec Manitou 
Mines outstanding. Thus, the mar- 
ket value of,Golden Manitou shares 
works out at around $1.50 a share 
for each Quebec Manitou share held, 

Golden Manitou, of course, is a 
successful zinc-gold-silver-lead pro- 
ducing mine which has retired in- 


Sees Higher Octane Gasoline 


It is possible to produce, higher 
octane gasoline for use in the high 
compression automobile engines of 
the future, which could increase 
motor mileage 40% to 50% thus re- 
ducing costs, E. V. Murphree, exec- 
utive vice-president of Standard 
Oil Development Co. (central re- 
search organization of Standard Oil 
Co,, New Jersey) told Toronto 
branch of the Chemical Institute 
of Canada, 

The trend to improvement of 
anti-knock quality of gasoline will 
continue and through this improve- 
ment it will be possible to use en- 
gines of higher compression ratio 
which, in turn, could give us as 
high as 50% increase in miles per 
gallon, Mr. Murphree added. 


Federal Foundries 
Sale is Approved 


Both bondholders and sharehold- 
ers of Federal Foundries & Steel 
Company, London, Ont., have ap- 
proved reorganizing the company as 
Quality Steels (Canada) Ltd. at 
meetings recently. As the result 
bondholders will receive new ‘gen- 
eral mortgage bonds and common 
stock of the new company and 
common shareholders common stock 
of the new company. (The Financial 
Post, Dec. 28, 1946). 

About $260,000 of $495,000 bonds 
and over 120,000 of the 125,000 com- 
mon shares were represented at the 
meeting, it is stated. There were 
no dissenting votes. 

A new managing director, Sidney 
D. Williams, is being brought from 
the United States, The Post is told. 
Mr. Williams is experienced in alloy 
and steel having been with Crucible 
Steel Co., Timken Roller Bearing 
Co. and the Copperweld Steel Co. 

Consulting metallurgist of the 
new company will be Thomas W. 
a! formerly with Atlas Steels 

td. 


EAST SULLIVAN MINES deep- 
ened shaft to 452 ft. in December 
and excavated 8,580 cu. ft. for third 
level station at 450 ft. Rapid pro- 
gress is being made in construction 
of assay office and building of rail- 
way right-of-way. 


ping Motor Mileage 40-50% 


Regarding the increased mileage, 
Mr, Murparee said that, if the per- 
formance characteristics of a car 
be held constant, it could be accom- 
plished with higher octane gasoline 
by going from an engine compres- 
sion ratio of 6.6-to-1 to 12-to-l. At 
an average of 20 cents per gallon 
for gasoline in the United States, 
the added miles per gallon with 
the higher quality gasoline would 
mean the motorist could obtain 
from 8 to 10 cents more value per 
gallon for his gasoline. (Taking a 
35 cents a gallon figure for Canada, 
it would mean from 14 cents to 
174% cents more value), 

Conversion of natural gas to gaso- 
line is now economically com- 
petitive with gasoline from crude 
oil and coal conversion processes 
are continuing to be developed, 
Mr. Murphree said. 

Recent work on converting natur- 
al gas and coal into liquid fuels 
has been to a large extent centred 
in the use of the fluidized solids 
technique which evolved out of the 
fluid catalytic cracking process. de- 
veloped by the Jersey Standard 
group, he said. 


Saskatchewan 


Records Debates 
By Dictaphone 


From Our Own Correspondent 


REGINA—Debates in the Sas- 
katchewan legislature which 
opened Jan. 30 are being recorded 
by dictaphone! in an experiment 
aimed at providing the House 
with an equivalent of Hansard. 
Cabinet members believe the ex- 
periment is the first of ‘its kind 
conducted in any provincial legis- 
lature. 

Two recorders and the necessary 
microphones to arrange for trans- 
scription of the proceedings were 
installed by Dictaphone Corp. One 
machine takes permanent record- 
ings of 30-minute duration. The 
other one takes 10-minute record- 
ings, on a standard wax cylinder. 
Four transcribing machines are 
being used to put the record on 
paper, _ 


Ottawa Favors 
New Food Plan 


OTTAWA (Staff)—The Cana- 
dian Government is expected to 
be substantially in accord with 
the new and revised proposals for 
a World Food Council as put for- 
ward officially in Washington re- 
cently. 

The new proposed council is an 
attempt to find compromise 
ground between the radical pro- 
posals of Sir John Boyd Orr for 
an autonomous board spending 
billions for buffer food stocks, 
and the present purely advisory 
FAO. 

Its functions are stated to be 
as follows: 

“Review commodity situations 
vand initiate studies by represen- 
tatives of interested governments 
to examine needs for new com- 
modity agreements or other inter- 
governmental action, review op- 
erating and proposed commodity 
agreements from the viewpoint 
of food and agriculture and aid 
FAO preparing agerida and 
material for the annual program 
review.” 

The proposed council would be 
an active working “body repre- 
senting 18°member governments. 
Its chief purpose would be to con- 
cern itself almost entirely with 
the co-ordination of national pro- 
grams in the realm of food and 
agriculture rather than attempt 
excursions into the field as an in- 
ternational authority: 

The proposed council has been 
evolved from months of study in 
which Canadian officials have 
taken a very important part. 


WISCONSIN CENTRAL RAIL- 
WAY CO. trustees will pay on and 
after Jan. 30, 1947, two years’ inter- 
est coupons on Wisconsin Central 
Railway first general 4% bonds, due 
1949, Coupons to be paid are those 
which matured Jan. 1, and July 1, 
1940, and Jan, 1, and July 1, 1941. 
The coupons will be at the New 
vou offices of the of Mont- 
real, Ee 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public 


Utility 


and 


Industrial 


DOMINION 


Financing 


SECURITIES 


CORPORATION LIMITED 


ESTABLISHED 190: 


Winnipeg 


Vancouver New York 


A 
Leaden, Eng. 


15 King Street West, Toronto 


DISTRICT OF BEARDMORE, 
Thunder Bay District, Ont., $90,000 
serial debentures are offered at par 
by Cochran Murray & Co. The bid 
was 99.03. Proceeds are being used 
for the erection of a school. Deben- 
tures mature Oct. 1, 1947, to Oct. 1, 
1966, in installments of $3,000 per 
annum 1947 to 1951 at 212%; $4,000 


per annum 1952 to 1956 at 2°4°%; 

000 per annum 1956 to 1961 at 

and $6,000 1961 to 1966 at 344%. 
ARMISTICE GOLD MINES has 

received payment covering April 

30 installment of 100,000 shares at 

85 cents. Issyed capital, 4,080,005 

shares. ‘ 


IT INSULATES 
IT DECORATES 


MPDONNACONA 


INSULATING BOARD 


Ser further information and samples on Donnacone insulating 
Materials write 


Uloander MUO RRAY « compery 


760 Sun Life Building, Montreal 2, P. Q. 
fMeniread Toronto .Holifax Saint Joha, N. 8. Winnipeg Vercouver: 


Division of Dominion Tor & Chemical Company, 


Limded 


Montreal 


Market 


Private wire connections with the Maritime Provinces and New York, 


debtedness occurred in reaching 
Toronto and other leading financial centres, 


production. As a producer of zinc 
and silver, the company is doing 
very well, due to increased prices 
for these metals. Labor shortage 
has prevented the mine from operat- 
ing at capacity, but it is believed 
that this condition will be corrected 
in due course, The company plans 
to participate in erecting a new zinc 
refinery in Quebec, which should 
ultimately be an additional source 
of income, 

Possibly if you haven't received 
any report from Quebec Manitou, 
the company may not have your 
name and correct address. If your 
shares are held in “street” form, 
you could hardly expect to receive 
a report from the management, If 
your stock is in this form, ‘we sug- 
gest that you forward your cer- 
tificate by registered mail td the 
transfer agent indicated on your 
certificate to have the stock regis- 
tered in your own name. You will 
then receive any official statements 
given out in future, 


Cochran, 
;Murray & Co. 


Limited 


Cochran, ' 
Murray & Hay, 


Members 
Toronto Stock Exchange 


Orders executed 
for cash only 


Underwriters and distributors 
of Canadian Government, 
Municipal and Corporation 
Securities 


ADelaide 9161 
o “s 

Dominion Bank Building NATIONAL SEWER PIPE CO. 
net profit for the year ended Oct. 
31, 1946, was up 10.4%. During the 
year the company has been unable 
to take care of all the business that 
has been available, due to the Ham- 
ilton plant’s being closed down and 
other manufacturing difficulties. 
Management hopes that this will be 
improved immediately, and volume 
of the company’s production in- 
creased, President Ryland H. New 
states, 


T’S the French! And no wonder, because 

Montreal’s French population outnum- 
bers the English 2% to 1! (Latest Dominion 
census shows French population 699,517; 
English 271,346). 

To direct this greater French buying 
power to the purchase of your goods and 


services, your. advertising should appear 
in French. To make sure of the most 
effective coverage of the French market, 
advertise in Le Canada, Montreal’s 
leading French morning daily, and one 
other French daily newspaper. 


SCTE MNT Wari 
\ échiked 


FINE sheep and goat leathers . oo 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


INCOME ACCOUNT 
1946 
$5,904 
30,174 
14,500 
71,578 


Add: Other rev. ..... 

Less: Inc, taxes .....+. 

Net prof. & surp. .... 
*Loss. 


Common: Earned .. 40.85 
None paid on either class of stock. 


CONDENSED BALANCE SHEET 
As at Oct, 31: 1946 
Cash & call loans .... $162,031 
Invest, cost .....+.6 eee 911,488 
Accts. rec. . 43,355 
Inventories ° 74,014 
Total curr. assets ... 1,190,888 
Det. charges 1,558 
Inv. & adv. assoc, co, . 196,571 
Fixed assetst .....0¢. 
Total assets ....5+ 
Total curr, liab. .,.. 
Capital stock ......+. 
Capital surplus .... 
Deficit 3 
tAfter depr. of .... 
Working capital 


sereeeeee 


DONNELL fea. MUDGE 


NEW TORONTO 
Orerarevi oe - FReD'«K WHITLEY & COs MONTREAL 


1,104,898 





a | OTTAWA. (Staff)—In 


@ The “raquetteur” ia bis 
| tuque and “ceinture” sti 
breaks trad threogh Québec 
ra forests ~ over frozen takes 
and rivers. tn Québec you 
enjoy all winter sports at 
their best. A truty Freack 
Canadian welcome awaits you 
(a comfortable inas acd 
botels. Te help plan your 
trip write Province of Québec 
Tourist Bureau, Québec City, 


NEW BIDLAMAQUE 


MINES has consent of Toronto 


Five-year Coal Subsidies 


Pes to $57.6 Millions 


Up to $4.41 a Ton Paid on U. K. Anthracite 


Dominion 


Produced 85 Million Tons, 


Imported 120 Millions, in Period 


‘a five- 
‘year period: ending March, 1946, 
ithe Federal Government spent 
| $57.6 millions on wartime price 
| subsidies and special emergency 
laid to Canadian coal mines. In 
|this period, Canada produced 
| about 85. million tons of coal from 
her. own mines and imported an 
additional 120 million tons. 

Of total payments, $18.3 mil- 
‘lions went to subsidize consumer 
limports of 37.4 million tons, so 
that this coal could sell at the 
Canadian ceiling price, Biggest 
‘per ton subsidy was on VU. K, 
‘anthracite—on average, $4.41 a 
ton. Tonnage moved. under Cana- 
/dian subsidy from the United 
| Kingdom amounted, -however, t 
|only 711,000 tons. 
| Bulk of the total subsidy pay- 
ment went to enable U, S. anthra- 
| cite arid bituminous coal to move 
| into Canada at ceiling prices. The 
Royal Commission report, from 
which these figures were taken, 
states that the import subsidy on 
U. S. anthracite now. ranges from 
43 cents a ton on cheaper grades 
to $2.58 on preferred grades, On 
bituminous it ranges from 11 


GOLD 


Stock Exchange to release 1,095,000 | 


shares from escrow, 


IN NEW YORK CITY 
, IT'S A 
GRAND CENTRAL 
LOCATION 


The Shelton is ideally located 
in the heart of Midtown 
Menhattan just a short walk 
from Grand Central Station. 
Convenient to all the im- 
portant centres of business 
and amusement. 


Hotel Shelton 


Lexington Ave. at 49th St. 
NEW YORK 


Men of affairs naturally 
stop at the WINDSOR because 

of its reputation for dignified 
comfort, unobtrusive, courteous 

service and its convenient 

location—and because the 
WINDSOR is recognized as the 

proper place for business 

and social meetings. 


Windsur 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


a 168 hour 


week” 


cents to $5 a ton and averages 
about $1.50. At one time the sub- 
sidy on imported § anthracite 
reached $3.94 a ton. Average pay- 
ment up till March 31, 1946, was 
about 40 cents a ton for each 
type. 
Biggest receiver of production 
subsidies was Dominion Coal Co. 
which got $15.2 millions under 
direct Emergency Coal Produc- 
tion Board assistance. Basis for 
this assistance was the underwrit- 
ing by the Government of indi- 
vidual Company operating losses, 
Detailed payments for each 
company are shown below. 


Apart from these direct produc- 
tion ‘subsidies, the Government 
paid out an additional $16.6 mil- 
lions for special grants and war- 
time assistance. Of this, $6 mil- 
lions went to build and operate a 
special wartime coking plant at 
Hamilton. Another $3.3 millions 
went in cost-of-living bonus pay- 
ments to miners. Details follow: 

WARTIME AID TO CANADA'S 

COAL INDUSTRY 
(1) Import Subsidies: $ 

(a) U, K. Anthracite .. 3,139,400 

(b) U. S. anthracite ... 7,314,900 

(c) U. S. coal (bitu- 

minous, etc.) 

(d) Consumer coke ... 776,500 | 


15,274,600 
(2) Production Subsidies: $ 
(a) Dom, Coal, Co. 
(N.S) 15,204,500 


(N.S.) 
(c) N. B, mines 
(d) — & Sask. Coal 
242,200 


139,100 
2,195,300 
707,144 


223,500 


22,721,100 
(3) Cost-of-living bonus 3,224,000 
(4) Algoma Coke subsidy 2,714,400 
(5) Cost of. coal. control 
administration 
(6) ,Advertising (coal con- 
trol & conservation) .. 
| Production assistance 
(8) Diversion subsidies .. 
| (9) Special grants to nine 
operators 
| (10) Capital expense loans 
/ (11) Wage equalization 
subsidy 
12) Alberta strip mining 
(13) Hamilton Coke Ovens 
(estimated cost & loss) 
(14) Grant to Quebec 
Dept. of Mines 
{15) Misc. subs. 


Ps "Alberti mines 
(g) Canadian Col. .(B.C.) 
th) Other B. C. opera- 


Seat eeeeas eereeeee 


795,800 
| 
378.600 
283,400 | 


278,800 | 
‘396,800 


1,400,000 


6,000,000 


62,500 
71,400 


Combinéd totals (1 to 15) 57,630,600 


& grants 


UTRECHT INDUSTRIAL FAIR, | 


scheduled for March 11-20, has been 
postponed until April 15-24, the 
Netherlands Government Informa- 


tion Bureau has announced. 


SI mM on the job twenty-four hours a day every day of the year . . . working 


333,500 | | 


685,700 | 


Statutory Tariff 


Changes Continue 


arr (Staff) — The Gov- 
ernment decision to give notice 
of intention that the pre-war 
British preferential rates will be 
restored as of June 30, 1947, does 
not in any way affect wartime 
statutory changes in the Canadian 
tariff, The insnetal, Post is in- 
formed. 


What has been penk is to notify 
the United Nations authorities 
that Canada (as at June 30) plans 
to terminate wartime emergency 
preferential rates contained in the 
War Exchange Conservation Act. 
She has also indicated that in re- 
spect of these tariff items, the rates 
in effect at the beginning of the 
war are to be restored at mid- 
year. 

But statutory changes in tariff 
rates (such as removal of the duty 
on farm implements) made during 
the war, will not be affected. 
Thus Canada will have no bar- 
gaining power in the important 
farm implement field, when she 
begins tariff negotiations with 
Commonwealth countries in 
March, and with other world 
trading nations at Geneva in 
April. 


New Record Set 
In Bank Debits 


Total for 1946 Exceeds 
Previous High Despite 
December Decline 


Total value of cheques cashed in 
| Canada in 1946 at $69.3 billions was 
greater than in other years, exceed- 
ing the previous 1945 high by 1.3%; 
and 48% higher than 1929, culmina- 
tion of the previous major economic 
cycle. The 1946 total was about 
two and a quarter times the 1938 
figure. 

Three of the five economic areas 
showed increases over 1945; the 
Maritimes, 3.2%; Quebec, 7.5%; 
| British Columbia 21.5%, The Ontario 
total declined 3.6%, the Prairies, 
3.8%, 

The. large total of bank debits in 
1946 is attributed‘to the high level 
of economic activity and increased 
prices of commodities and securities. 
These more than offset a decline in 
the production level and in employ- 
ment in manufacturing plants. Em- 
| ployment in most other fields, how- 
ever, was higher. 


Cheques cashed in . December 
| alone, were 2.5% lower than in 1945. 
The Maritimes showed a gain of 
|1.4%; Prairies, 2.5%, and British 
; Columbia, 18%, The Quebec Decem- 
eee total was down 2.6%. Ontario 


(Millions of $) 


Dec. Nov. Dec, 

Maritimes: 1946 1946 1945 

Halifax 72.3 76.0 76.2 

Moncton . 27.0 27.2 23.6 

40.3 43.4 38.0 

129.6 146.6 137.8 
1,516.7 


162.2 
18.7 


Montreal 
| Quebec 
fSherbrooke .,. 


| Total 

Ontario: 
Brantford 
Chatham ,4...+. 
Fort William. oe 
Hamiliton 
Kingston 
Kitchener 
London 
OUAWA ,.ccccee 
Peterborough. ee 
St. Catharines . 
Sarnia 
Sudbury 
Toronto 
Windsor 


1,582.3 
144.8 
16.6 


1,697.6 1,743.7 


Prairie Previnces: 


Edmonton 
Lethbridge .... 
Medicine Hat . 
Moose Jaw .... 
Prince Albert . 
Regina 
Saskatoon 
Winnipeg . 


Total 
British Columbia: 
New W'minster 
Vancouver 
Victoria 


~ 
ne to 

S 2) SUMOSNI SBS 
=a wl vneew2occoe 


| S 
alee 
a- 


eat. 3 
6,211.5 


—--— 


Total for Canada . 


Manitoba Phone 
Backlog Growing 


From Our Own Correspondent 

WINNIPEG-—-The Manitoba Tele- 
phone System has been installing 
new phones at an average rate of 20 
per business day for the last year, 
but the unfilled applications num- 
ber half as many more, as a year 
ago. 


A year ‘ago the system contem- 


plated capital expenditures of $3.5 
millions for extensions and im- 
provements to its system in 
was not spent because materials 
were not available. 

The system, at the end,of its fiscal 
year, Nov. 
8,500 unfilled 


applications. In 


in Winnipeg and 2,400 outside. At 


least 12,400 applications for service 


are now unfilled. 


Cc. W. 


1946, | 
but more than $2 millions of this 


30, 1945, had on its books 
12 
months it installed 3,918 new phones 


LINDSAY & CO. plans to 


| 


CMA Brief on 


Taxation 


Will Ask End of EPT Act 


Four major recommendations 
to be included in a brief on taxa- 
tion for submission to Finance 


; Minister D, C. Abbott, were ap- 


proved by the Executive Council 
of the Canadian Manufacturers’ 
Association last week. 

As presented by the Legisla- 
tion committee of the Associa- 
tion, they urged: immediate abo- 
lition of the Excess Profits Tax 
Act; elimination of double taxa- 
tion on corporate earnings; in- 
come tax allowance for expens- 
es incurred in suggestion-awards; 
deferred maintenance provision, 
retroactive from Jan. 1, 1946, to | 
run for three years therefrom. 


RUSINESS THES 

bn . 

GOVERNMENT FINANCE (milliens et. 
177.0 


Dom, total revenue ......... Ge 
Dom, total expend, .. 


MERCHANDISING 

Dept. store sales index no. (1) . 

Retail sales index (no,) ... 
eCountry store index (no) 

Wholesale sales index (no.) 4... 
FINANCE 

Dividend payment index (8) ..++ 
eBank debits (1) eeoeee 
eMoney supply (millions $) ...++ 
NEWSPRINT CAPACITY 

Production ratio . 

Shipment ratio . . 


RAILWAY FREIGHT LOADINGS 
Tons (D.B.S,' inaex 
Cars (D.B.S.) index 

COST OF LIVING 
D.B.S. index .. ... 


EMPLOYMENT INDEX, D. B.S, 
All industries 
Manufacturing eee 
Payrolls (June 1/41=100) (2) .. 


RAIL WAYS—(000's omitted) 
eCarloadings (week Jan, 25) .... 
eC.P.R, gross rev, (Jan, 31) ..... 
C.NLR. gross rev, (NOv.) ..eceses 
‘C.N.R. net tev. (Nov.! 
or gross rev (Ney.) or 


C.P.R, net rev. (Nov 


: "site 
IRON AND STEEL (000's omilied) (Nev: ) 


Pig iron production (tons) ., 
Steel production (tons) 

CONSTRUCTION (000's amitted) 
Contracts awarded (Nov. : as 
eBuilding permits (Dec.) 8 ...... 
Cement prod., bbls, (Oct) 

AGRICUL URE (00's omitted) 
Flour prod., bbls, (Dec.) ...++.5 
Flour exp., bbls, (Now eveteces 
Wheat exp., bush, (Nov.) . ..... 
Cattle sales (Dec.) (4) .ss.sccees 
Hog sales (Dec.) (4) 

SEA FISHERIES (000's omitted) 
Catch, ewt. (Nov.) : 
Landed value (Nov.) $ 

NEWSPRINT (00's omitted) 
Production ( ) ° 
Exports, tons (Dec.) 

MINING AND OLLS 1000's omitted) 
Coal prod., tons (Oct.) 

Gold prod. (fine oz.) (Oct.) .... 
Petroleum prod. (brl,) (Oct.) . 


Bes 88-3: 


325.1 
223.4 


—s 


= 
S3eeb 
S833 

= wee oe 


eg 88 


50% of the cost of ali repairs done 
in the period in which it is pro- 
claimed to be in effect, could be 
charged against the profits of 
the years commencing Jan. 1, 
1943, In other words, half the cost 
of postwar repairs in a period to 
be set, might be charged against 


profits made during certain war 


years. 


| Northern Life Acquires 


New Head Office Bldg. 


Northern Life Assurance Co. of 
| Canada has ight the Victory 


bou 
Building in London, Ont., for ° 
Under deferred maintenance, | Bu a aa 


Considered one of the most 


WY KEK 


SEPT. Year Age 


216.3 237.1 196.6 
204.3 M14 229.3 


Nov. 


254.7 
227.1 
205.4 
276.8 


147.8 
10.3 
416 


~ 100.7 
103.6 


~~ - 
Ss 58s 3558 
~~ o> van 


146.9 
140.7 


126.8 


1 
364,775 
sar 348 
was 


1,242.3 
2,097.3 


291,090 
32,837 
1,642.7 
2,662.0 
626,821 383,246 
te 197,187 
1,473.6 
25,059 
12,765 
201,574 
2,017.3 
5,862.1 


11,523 
47,996 


639 
ELECTRICAL mares OUTPUT one,ene omitted) (Nev.) 
3,567 4,237 


Total monthly kwh 
FOREIGN TRADE (millions of a 
Imports (Nov.) 
eExports (Dec.) " 
FINANCE tmhlions of %> 
eBank debits (Dec.) 
Bond sales (Dec.) ¢..... 
Life insurance sales ‘Nov. " 


eee 103 
OTHER INDUSTRIAL FACTORS (000,000" . mitted 
1, 


Shoe prod. pr. (Nov.) .. e 
Cigarette cons. ‘no,) (Dec.) +e 


(1) Base period 1935-39100, 
(2) All industries, 
eNew items for week, 


1,745.4 
2,312 


“ie 


is Total at yards and plants - 


(6) d--deficit, 


ae 
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Blorers welcome ! 


Yeu don't hove te travel by sailing ship te explore 
te-doy's trode prospects in the South-West 
Economic and trade information about AUSTRALIA, 
NEW ZEALAND, PUl, PAPUA ond NEW GUINEA 
end introductions te importers and exporters can be 
obtained by esking your bank to write to the 


BANK OF NEW SOUTH WALES | 


British & Foreign Department, Sydney, Avatretic 


Pacific. 


modern office buildings in London,; come the company’s head office. 
it will be renamed the Northern | Growth of the Northern Life has 
Life Building. It is occupied fully, | made a larger head office impera- 
but, as soon as lease and rent con- | tive, General Manager G. W. Geddes 
trol regulations permit, will be- | states, 


WESTERN SAVINGS &LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Ageney Building, Earmoemen, Ana. 
221 A-Sth Ave., W., Calgary, Ata. 
MeCalium-hili Buridmng, Regina, Sese 
4! Avenue Building Sessateen, Sean 
1 Reyai Bank Building, Branden. Man 


FIRST 
MORTGAGE 


LOANS 
ASSETS OVER $13,000,000.00 


A STATE OF MIND 


We are possessed with a sense of 
safety for the interests of our clients. 


To protect property values from loss 
arising out of Fire or other elements 
or from accidental happening attrib- 
utable to human agencies or other 
wise. 


Our reputation is self expressive. 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 
Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904, 


20 Victoria St. 606 Cathcart &t. 
TORONTO MONTREAL 


Elgin 6401 Plateau 8595 


A LONG-ESTABLISHED company finds a need to 


extend its ‘capacity. A man with a sound idea and an obvious market decides to 


for you and your company. My presence is vitally important in every department, 
every phase of your business, | am the vehicle for your top secret documents, 
your directives, your correspondence. On me you record your financial statements, 
your plans for expansion, your company policies. | am busy when everyone elze 
is resting . . . carrying your sales messages, advertising your products and services 
throughout the world. In the hands of the printers.! become your labels, your 
display cards, your posters. | package your products, tell your prospects about 


them and then help sell them. | am your silent but mest conscientious partner. 
| am paper. 


redeem on March.1 its $300,000 of 
outstanding 6% first mortgage bonds 
at 105 and accrued interest, Pro- 
ceeds will be realized from sale of 
$300,000 of 254% first mortgage 
bonds dated March 1, 1947, to ma- 

ture serially at the rate of $30,000 

a year on: March 1, 1948, to 1957, ‘ 
inclusive, 


BANK OF CANADA 


Jan. 29 
1947 
4 


launch a new business. 


Building materials will be needed — lumber and steel, bricks and mortar, 
concrete and plaster. Architects and contractors may be consulted. But 
“ the basic material is money —and the first consultation 
is with the bank, 


When that bank is The Bank of Nova Scotia, creative banking accurately appraises 
the plans, measures the needs, weighs the probabilities. If the credit 

history is favourable, creative banking advances not only money 

but the continuing helpfulness of sound financial advice 

and business foresight. Creative banking creates 

better business for Canada, 


Jan. 22 
1947 
Liabilities 

Capital paid-up 

Notes in cire 

Rest fund 

Deposits: 
Chart. 
Other 


8 
5,020,000 
1,146,806,723 
10,050,367 
123,220,404 
590,144,702 
103,580,269 


5,000,000 
1,140,005 ,402 
10,050,567 
141,986,640 
524,405,297 
66,820,622 


752,821,500 


. 


Dom. 


Today, when the gemand for paper exceeds the supply, banks 


it is more important than ever to get eccurate and ex- 
pert attention to your specific needs. The Howard 
Smith group © mills offers a wide variety of quality 
paper ond paper productsdesigned tc meet the needs 
of every phase df the business. 


767,047,377 


: S 


Total deposits. 

Liabs. pay. in 
sterling, U.S.A, 
and for'n gold 
currencies 


é 957,199 
All other liabs, 


25,082,943 


957,199 
31,452,517 


Let’s do it together! 


Total liabs. .... 1,933,917,510 1,061,314,193 
Assets 

Sterling & for'n 
exchange 057,199 


371,037 


957,199 


366 496 


Makers in Canada of High Grade Papers 


sr DRy hat 


PAPER MILLS LIMITED 


Subsid. coin . 
Investments: 
Dom. govt. sh, 
Oth. Dom. 
govt. éas 
Other secs. .. 


1,181,228,458 1,210,652,575 


ny THE ot 


HOWARD SMITH is your 
guarantee ef quality 


hiddidddddhddddddddditiddhdmidisidddsidddddlddddddladsddda 


THE BANK OF NOVA SCOTIA 


714,369,093 11,847,849 
15,000,000 "5 000, 000 
1,910,597,551 937,500,424 
2,439,589 2,439,465 
19,552,324 


20,050,609 
1,953,917,510 


Total invest. .. 
Premises .... 
All other assets 


Total assets ... 1,961,314,193 





“I'm from 


HUNTER ROWELL” 


Is Your Business Insurance 
Up-to-Date ? 


DON’T LET YOUR FIRM’S INSURANCE 
BECOME A CLOSED BOOK 


Consider the following: 
—Increased Values 
-—New Policy Forms 
—Today's Broader Coverages 


“HAVE US ANALYZE YOUR INSURANCE TODAY 
AGAINST THE LOSSES OF TOMORROW 


Hunter Rowell & Co. Ltd. 


INSURANCE BROKERS 


36 Toronto Street TORONTO ‘Phone ADelaide 8485 


71 BAY ‘STREET, TORONTO—PHONE EL. 3332 


Since [889 
HEAD OFFICE: WATERLOO, ONTARIO 


HIGHLIGHTS FROM 
58th ANNUAL STATEMENT 


A complete copy of the Annual Report for 1946 may be secured from 
xy of our Branch Offices which are located in principal cities, or 
Srom the Company's Head Office at Waterloo, Ontaria. 


* Our 58th Year of Service x 


GCL Tee) a 
Leta: 
pre 


ACCIDENT 


MERCANTILE 
INSURANCE CO. 


SYMBOLS 
OF SECURITY 
AND GOOD FAITH 


Everywhere you will find 
our representatives ready 
to advise you and provide 
insurance: that is the 
embodiment of security 
and good faith. 


LAW UNION & ROCK 
INSURANCE CO.LTD. 


LONDON & | 
We NS Tian 


een ea Le: 


Provinces Will Amend 
Motor Insurance Law 


Plan to Add Section 


to Uniform Automobile 


Act to Prevent Companies Using Misrepresen- 
tation by Owner as a Defense 


Provinces with the uniform auto- 
mobile insurance act in force are 
considering amending it to en- 
sure that, where there is insurance, 
the insurance company must in- 
demnify the innocent victim of an 
automobile accident even though 
the policy was obtained by the pol- 
icyholder through misrepresenta- 
tion. The insurer will of course 
have the right of action to recover 
from the policyholder in such cases. 

Legislation to this effect has been 
recommended by the provincial in- 
surance superintendents association. 


The amendment is designed to 
strengthen the “absolute liability” 
provisions of the Act. These, 
in most cases provided that an in- 
nocent victim obtaining judgment 
against the owner of the guilty car 
didn’t have to worry about disputes 
between him and the insurance 
company. The general view was 
that the company should pay, work- 
e out any dispute with the owner 

it, 


A New Brunswick court decision 
however, showed the law, as it stood, 
to be not waterproof. A man called 
Poirier, driving a truck struck an- 
other car..The injured persons got 
judgment and then sued Poirier’s 
insurance company for payment. It 
turned out, however, that while 
the policy was in the name of 
Poirier who applied for insurance 


as the owner, the truck really 
belonged to Nadeau who paid the 
truck license fees and insurance 
premiums, The trial judge applied 
the absolute liability section of the 
Act in favor of the injured parties 
and against the insurer, but ruled 
= lawsuit had been started too | 
te. 


The Court of Appeal agreed 
Nadeau was the real owner,. but | 
stated that because of misrepresen- | 
tation the policy never existed in 
law and no support could be given 
under the Act to the injured party. 

The proposed amendment (Sec- 
tion 205-3 A in Ontario) is designed 
to prevent an insurance company 
using situations such as this as a 
defense against paying a claim. It 
is worded: 


“It shall not be a defense to an 
action under this section that an 
instrument issued as a motor ve- 
hicle ‘liability policy bya person 
engaged in the business of an 
insurer and alleged by a party to 
the action to be such a policy, is 
not a motor vehicle liability policy; 
and the provisions of this section 
shall apply mutatis mutandis to the 
instrument.” 

One expected result of the amend- 
ment is that it will make insurance 
companies more careful of the iden- 


tity of persons to whom they issue 
policies, 


| foundlanders in 1946 totalled almost 


T. K. DeMOREST 


has been appointed supervisory 
manager of all Canadian hotels 
operated by Ford Hotel Co. of 
Canada. 


Silknit Ltd. to Redeem 
Income Funding Rights 


Silknit Ltd. income funding rights 
are being redeemed on March 5, at 
$20 a right, Secretary H. T. Burgess 
reports. The rights, of which $5,677 
were outstanding at the end of 1946, 
were issued in Feb., 1936, to holders 
of the old 7% $100 par preference 
stock in satisfaction -of dividend 
arrears of $20.75 a share, on the 
basis of one right and 75c. cash for 
each preferred share held. 


British Columbia to Tighten Reins 
On Insurance Clubs, Benefit Groups 


British Columbia plans much 
tighter control over mutual bene- 
fit associations and insurance 
clubs, heretofore operating with- 
out supervision by the insurance 
department. The necessary legis- 
lation will be introduced at the 
session opening Feb. 11. 

Reports. made by two Royal 
Commissions after nearly two 
years investigation, find operat- 
ing methods of the various soci- 
eties and clubs in the province 
ranging al the way from sound 
and efficient in a few cases to 
grossly inefficient in others, the 
conduct of some being described 
as “deliberate mismanagement.” 

One report by Commissioner A. 
J. Cowan dealt with death benefit 
societies operating on the assess- 
ment system; the other, by Com- 
missioner J. A. Grimmett, with 
sickness and accident associations. 

While both commissioners find 
the general setup in the societies 
investigated unwholesome, some 
of them are being operated under 
the spirit of the Societies Act. 

The societies and clubs investi- 
gated are provincial organiza- 
tions, which did not come under 
the Insurance Act of either the 
province or the Dominion. 


It was pointed out that the 
Mutual Benefit:Health and Acci- 
‘dent Association operating in 
Canada under license by the Do- 
minion and provincial depart- 
ments of insurance was not under 
the jurisdiction of ‘the investigat- 
ing cummissions and was not in- 
cluded. 

In the Insurance club field, 
Commissioner Grimmett gave un- 
stinted praise to the Associated 
Hospital Services of British Co- 
lumbia and the Medical Services 
Association. Moreover he found 
no fault with the benefit arrange- 
ments of ‘fraternal organizations 
and employees associations. He 
feels, however, the Province 


| 
~~ 


L1G LABS 


ah 


INSURANCE CO 


VAN D-IN-HAND 
INSURANCE 
COMPANY 


should meet the public’s desire 
for contributory health insurance, 

Both death benefit and health 
and accident associations, the 
commissioners find have been op- 
erated as profit making institu- 
tions, that they fail to comply 
with the provisions of the Soci- 
eties Act undér which they are 
incorporated and that through 
the effective use of proxies or 
other means, the management 
controls the operations, 

‘Yhe death benefit societies in- 
vestigated by Commissioner 
Cowan are of a type now existing. 
only in British Columbia and 
Saskatchewan. One _ important 
feature is they operate on an ass- 
essment basis, that is, when a 
member dies, the surviving mem- 
bers are assessed so much per 
capita, beneficiaries being paid 
from the proceeds. Annual fees 
of the members are also a source 
of revenue. 


During the investigation it was 
shown that the secretary-treas- 
urer of one association had paid 
$20,000 to his predecessor for the 
position, As this association re- 
portedly had about 4,500 mem- 
bers and each member was asked 
to pay an annual fee of $5, of 
which the secretary reportedly 
got $2, the purchase of the 
setretary + treasurer’s position 
practically involved an annuity of 
$9,000 a year for life, subject to 
certain light expenses. The trans- 
action was described however, as 
perfectly legal, under the associ- 
ation by-laws. 


Societies like this were once 
common in all western provinces. 
About 25 years ago, the Dominion 
and Ontario governments requir- 
ed the fraternal benefit societies 
to readjust their affairs on a basis 
satisfactory to the insurance de- 
partments or get out of business. 
Most of these societies were dom- 
iciled in Ontario and complied 
with the law. 


Later, numerous assessment 
societies sprang up in the four 
western provinces. In some cases 
benefits were definiteiy stated, in 
others left to the discretion of the 
directors. Alberta and Manitoba 
some years ago wiped out this 
type of society. 


These societies made a Mrong 
appeal to people of advanced age 
and indifferent health because no 
medical examination was ‘re- 
quired. 


It had been suggested for some 


COMPANY. 


EQUITABLE LIFE INSURANCE 
CO. OF CANADA reports new in- 
surance written in 1946 at $7.7. mil- 
lions, 47% ‘higher than in 1945. In- 
surance in force on Dec. 31 totalled 
$56.2 millions, a gain of almost $5 
millions. Total assets rose to $17.7 
millions, of which 33% was bonds; 
35% National Housing Act mort- 
gages; 21% other, mortgages. New 
mortgage investments in 1946 were 
$2.6 millions, of which 51% was 
in NHA loans. Policy and annuity 
reserves increased $782,611 to $14.6 
millions, To offset the lower in- 
terest trend the company has been 
revaluing its policy reserves and 
in 1946 converted the business of 
1926, 27, 28 and 29 from a 3%% to 
a 3% interest basis. Business issued 
since 1925 is, now on a 3%_ basis, 
up to 1925 on a 3%% basis. The 
gross rate of interest earned was 
4.9% against 5.1%. 

1946 1945 
. $56,235,643 $51, 466,832 
714,4 244,264 
2'251'312 


Insur. in force .. 
New insurance . 
Total income 

Total payments .... 
Policy payments .. 
Pol, & annuity res.. 
Other reserves . 
Assets 

Surplus 

Interest earned ... 


14, 652, 134 
650,000 
17,737,685 
978,579 
4.9% 


MONARCH LIFE ASSURANCE 
CO. shows an increase of $16 mil- 
lions or 16.4% in business in force 
in 1946. Total on Dec, 31 was 
$112.7 millions. New business at 
$22.2 millions was 60.3% higher. 
The business placed does not. in- 
clude single premium immediate 
annuities. Total assets were $26.6 
millions. Of these 35% was in Dom- 
inion Government bonds. Company 
holdings in mortgages and real es- 
tate declined substantially from the 
previous year. Actuarial reserves on 


years in British Columbia that 
they should be brought under the 
Insurance Act and the recent in- 
vestigation was the first step to 
meet this demand, 


In recent years there has been 
a tendency for assessments in 
most cases to rise. As the age of 
the members inereased more funds 
were required to pay benefits and 
higher assessments accordingly 
resulted. The war made it more 
difficult to get in young members 
to keep the average age down. 
Because most of the members are 
now over 50, Mr. Cowan finds 
that any attempt to put the or- 
ganizations on an actuarial basis 
would mean the older members 
would have to pay prohibitive 
rates or else drop their member- 
ships. 

He recommends: 


That authority be taken under 
either the Insurance Act or the 
Societies Act to regulate these 
societies. 

That the superintendent of in- 
surance or his representative* be 
authorized to make periodic aud- 
its of the books and inspection of 
the societies’ records. 

That the superintendent of in- 
surance have official supervision 
over such. things as certificates of 
membership, society by-laws, etc. 

He also makes a number of 
specific recommendations regu- 
lating the issue of membership 
certificates, assessments and 
charters. Sale or transfer of the 
position of secretary would be 
prohibited. 

Commissioner Grimmett rec- 
ommends that the health and ac- 
cident associations be brought 
under the jurisdiction of the In- 
surance Act and that their opera- 
tions should be under the control 
and supervision of the insurance 
superintendent. Other recom- 
mendations aim at defining the 
duties and powers of the insur- 
ance superintendent over these 
associations. 

Following the publication of 
the findings of the two commis- 
sioners Saskatchewan Superin- 
tendent of Insurance J, A. 
Young, stated that due to close 
supervision of insurance clubs 
and societies in Saskatchewan 
there have been virtually no 
abuses by officials in administra- 
tive costs and expenses and sal- 
aries of directors, Existing orders- 
in-council give the insurance 
superintendent power to super- 
vise existing clubs. 


REPORTS 


business written since 1942 have 
been calculated on an assumed 3% 
interest return. In addition pro- 


vision for strengthening actuarial |” 


reserves on business written before 
Jan. 1, 1943, was increased to $925,- 
000. Rate of interest earned on in- 
vested assets was 4.71%, 5.08 in 
1945. Mortality experience con- 
tinued satisfactory and was some- 
what better than in the past few 
years partly due to the end of the 
war. Cost ratios were slightly 
higher. 


1945 
Business in force.. $112, coy »763 $96,844,519 
New insurance .... 22,205,203 13,763,783 
Total receipts 
Premium income .. 
Interest, dividends. 
Policy payments ... 
Divds. to sh’holders 
Liabs. to p’hold. inc, 
actuarial reserves 
Prov. for pol. divds, 
Liabs. to sh'holders 
Other labs. 
Reserves 
Total assets 
Surplus 


Interest earned ,.. ext 3 


MASSEY-HARRIS,. CO. reports 
an additional 325 preferred shares 
converted into common under the 
second conversion privilege, mak- 
ing a total of 33,651 preferred con< 
verted on the 14% common for one 
preferred basis. Issued capital is 
288,747 preferred and 1,111,378 com- 
mon, 


BELL TELEPHONE CO. OF 
CANADA reports an additional 1,487 
shares issued under the Employees 
Stock Plan. An additional 19 
shares have been issued under the 
offering of rights to shareholders 
of record on Sept, 25, forming part 
of the issue covered by resolution of 
the directors, dated Sept, 18, 1946, 
Issued capital is 1,044,090 shares, 


in 1946 at $1.5 billions. But this 


41% Increase 
In Life Sales 


Total for 1946 Sets New 
High Record — Aill 
Months Show Gains 


Purchases of new ordinary life | 
insurance by Canadians and New- 


$1.2 billions, an increase of 41% 
over 1945 and the highest on record 
on the present basis of compilation. 
In Canada alone total 1946 sales 
were $1,176 millions. 


In a year-end statement, Domin- 
yg Superintendent of Insurance G. 
Finlayson estimated total new 
ite insurance sales in Canada alone 


neluded industrial and group busi- 
se as well as ordinary. 


Sales showed increases for the 
year, in all areas except Prince 
Edward Island. 


Sales in December alone totalled 
$97.6 millions, a gain of 19%. Every 
month in 1946 showed a gain _— 
1945, the largest rise being 68% in 


May. 


The figures released by the Cana- 
an LifeeInsurance Officers Asso- 
ciation are for new ordinary life 
insurance just brought into force 
exclusive of dividend additions, re- 
insurance acquired, pensions bonds 
without insurance, annuities, group 
or wholegale business. Compars- 
tive figures follow: 
Sales of New Ordi Life Insurance 
in foundland 


— 


2238 
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1 Income (weekly 
indemnity) 

2 Death 

3 Dismemberment 

4 Loss of sight 

5 Elective Benofits 

6 Double Indemnity 

7 Ambulance Indemnity 

8 Hospital Indemnity 

9 X-Ray Indemnity 

10 Operating Room 
Indemnity 

It Anaesthetic Indemnity 

12 Surgical Indemnity 

13 Nurse Indemnity 

14 Identification 

15 Medical and Surgical 
Fees for Non-diseb- 
ling injuries 

16 Quarantine Indemnity 

17 Beneficiary Insurance 

18 Funeral Expenses 

19 All Medical Reim- 
bursement 

20 Aviaticn C----are 
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PAY ONLY 
FOR THE PROTECTION 
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YOU NEED 


NSURANCE should be built to 

your needs — fitted as effi- 
ciently as a custom-built shoe. 
That's why British Northwestern 
designed its popular “Twenty 
Point Star” policy — a policy 
that gives all the accident pro- 
tection you need, at the lowest 
possible premium cost — for 
you pay for only the protection 
you need, 


The Star policy can be pur- 
chased in almost any combina- 
tion of its twenty points of pro- 
tection. That’s how you get 
custom-built insurance coverage 
through the Star policy. 


The British Northwestern rep- 
resentative will be glad to discuss 
your protection requirements 
with you. 


Enjoy all the protection you need— 
pay only for the protection you need. 


The 


British Northwestern 
Fite Insurance Company 


Branch Offices: Winnipeg, Calgary, 


HEAD OFFICE: TORONTO 


Vancouver 


|Morden, Helwig & Ferrie 


L 


iMItTeE 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, 
Sarnia, 


St. Catharines, 


Chatham, Windsor, Owen Sound, 


Kitchener, Welland, Simcoe ' 


Alsr ANNUAL REPORT 


M 


1946 

205,20: 
725,7 
029,4 


1945 
$13,763,783.00 
$96,844,518.00 
$ 2,496,104.00 


22,20 
112, 
3, 


BALANCE SHEET (December 31st) 
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35% of 1946 Total Assets in Dominion Govern- 


ment Bonds. 


. All Other Obligations .. 


Additional Funds for Protection of Policy- 
holders and Beneficiaries 


Capital and Shareholders” 
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$ 17,069,639.87 
$ 5,247,195.69 
$ 1,278,526.38 


,110,281.27 
,250,110.51 
242,763.62 
403,103.89 


$ 26,601,621.23 
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$ 


$24,110,515.65 


$ 20,684,453.00 
$ 173,271.52 
$ 1,887,637.33 
$ 271,833.91 
$ 140,297.60 


$ 23,157,493.36 


—_ 
407,6 
50,000.00 
1,000,000.00 
500,000.00 
1,043,475.09 


$ 3,444,127.87 


$24,110,515.65 $ 26,601,621.23 


G. C. CUMMING, General Manager 
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Canadian Farmers on Firm Ground! 


Suggests Prairies 
Should Co-operate 


Collapse of ’20’s Won't Repeat Itself On Oversea Trade 


° By GORDON L. SMITH 

~ WINNIPEG (Staff)—Sentiment 
and business may not mix but 
certainly many of the delegates 
who attended the llth’ annual 
convention of the Canadian Fed- 
eration of Agriculture here last 
week, tried to accomplish that ex- 
ceedingly difficult feat. 

A good deal of stress was laid 
on the need of producing more | 
food for Europe; there was even | 
some sympathy expressed for the | 
hard-pressed Canadian consumer; 
but there were also definite de- 
mands which, if heeded, would 
lead to higher prices for several 
lines of Canadian farm produce. 
Discussion at the three-day con- 
vention was quite a mixture of 
propaganda and good fellowship 
with a few hard facts thrown: in 
once and awhile, whenever the 
delegates soared too far up in the 
clouds. 

And perhaps this should not be 
surprising, when one realizes the 
complex background of the Cana- 
dian Federation of Agriculture. It | 
is rather a loosely-organized body 
but it certainly is the nearest to| 
a really national farm organiza- 
tion we have ever had. in this 
country. Its membership totals 
over 400.000 individual farmers, 
either directly through county 
organizations in Ontario or | 
through big farm commercial or- 
ganizations like the grain and 
other pools in the West, and vari- 
ous provincial farm groups in the 
Maritimes and Quebec. 

It embraces all branches of 
farming and all regions; and 


many of these are competitive. 
There are tobacco growers in On- 
tario, fruit growers in that prov- 
ince and in Nova Scotia and Brit- 
ish Columbia. There are wheat 
growers in the south central 
Prairies, and ranchers in the foot- 
hills, There are pockets of dairy- 
men everywhere, and there are 
also livestock feeders, some of 
whom grow their own feed, some 
who purchase it. Many -of these 
groups have little in common ex- 
cept that they get their living 
from the soil. Some indeed are in 
direct competition with one an- 
other and some, like eastern feed- 
ers, are consumers of one farm 
product—grain—and _ sellers of 
another—meat, dairy and poultry 
products, 

From former farm organiza- 
tions, the old UFO in Ontario and 
UFA in Alberta and other wider 
movements, the federation was 
bound to inherit some political 
flavor both national and interna- 
tional. In fact a direct predecessor 
the Canadian Council of Agricul- 
ture organized during World War 
I, sent a delegate to the peace 
conference at Paris in 1919. And 
finally, this recent convention was 
held in- western Canada and that 
meant a strong if not dominant 
representation from the grain- 
growing sections and ‘the politic- 
ally and propaganda-wise pools. 

Hope to Hold Prices 

Under such circumstances, and 
because only one industry was 
represented, one would expect a 
wide latitude in discussion and 
claims; and if one did, he was not 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operato 


rs Country Elevators 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCH 


ANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 


GRAIN 


LINSEED AND 
SOY OILS - 
AND MEALS 


MASTER 
FEEDS 


Alse owning and operat 
ing The Sernic Elevator 
Ce. Lid., Sarnia, Ontarie. 


CANADA'S MOST COMPLETE 


FARM SERVICE 


McCABE G 


RAIN CO. 


LIMITED 
WINNIPEG 


“REGAL 


FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flour: 


"REGAL" 


SORRY TO KEEP . 
YOU WORKING 
LATE SO 

OFTEN 


“FLEUR DE LIS" 
"DAILY BREAD" 


"RADIO" 


ICAN TAKE IT 
| TAKE TONIK 


WHEAT GERM 
EVERY DAY 


THE ONLY Stabitized WHEAT GERM 


TONIK Ex 


THE RIGHT WAY TO.TAKE WHEAT GERM 


on 


disappointed. Through it all, one 
detected an undercurrent of fear 
that perhaps present high farm 
prices would not last forever, but 
a general hope that through con- 
trols they would be held in some 
way. 
Various resolutions aimed in 
this direction were debated for 
hours, some passed and others 
disposed of in the time-honored 
fashion by being referred back to 
the executive. Undoubtedly the 
greatest accomplishment of the 
convention, as many delegates 
privately admitted, was an op- 
portunity for’: members to blow 
off steam, get acquainted, and 
learn something of one another's 
problems. And in that respect, 
this convention was not unique. 
The real work, and most of it 
will be of a compromise nature, 
will be done by the executive. 
The general feeling among the 
delegates seemed to be that there 
need be little worry about market- 
ing everything that can be pro- 
duced in the way of food this 
year. Prices were expected to hold 
somewhere close to present levels 
and, even if there was some re- 
cession, no sudden farm collapse 
such as followed the war-boom 25 
years ago was expected. 
Position Better Than In ’19 
Reasons advanced were many. 
In the first place, there was a 
wider world demand, more war 
devastation and slower recovery. 
Moreover, Canadian agriculture 
was more diversified this time, 
with less main reliance on wheat. 
Finally, farmers generally were in 
much better shape financially, 
with mortgage indebtedness 
greatly reduced and not over- 


DIVIDEND NOTICES 
HALLNOR MINES, 
LIMITED 
(No Personal Liability) 
DIVIDEND NOTICE 
Notice is hereby given that an in- 
terim dividend of Seven Cents (7c) 
per share, payable in Canadian funds, 
has been declared by the Directors 
of Hallnor Mines, Limited (No Per- 
sonal Liability) payable March Ist, 
1947, to shareholders of record at the 
close of business February 7th, 1947. 

By Order of the Board. 
J.R. BRADFIELD, 
Secretary. 
Toronto, January 31st, 1947. 


ee —— 


BANQUE CANADIENNE. 


NATIONALE 


QUARTERLY DIVIDEND 

NOTICE is hereby given that a 
dividend of one and three quarters 
per cent (134%) has been declared 

y the Directors of Banque Cana- 
dienne Nationale on the paid-up cap- 
ital stock of the Bank for the quarter 
ending on the 28th day of February, 
1947. This dividend bearing the num- 
ber 224, will be payable at the Main 
office or at the branches of the Bank, 
on or after the Ist day of March, 1947, 
to the shareholders of record on 
February 15, at noon. 


By Order of the Board, 
CHARLES ST-PIERRE, 
General Manager. 
LAA 


Woods Manufacturing 


Company, Limited 


Notice is hereby given that a quar- 
terly dividend of Fifty Cents (50c) 
per share on the No Par Value Com- 
mon Shares of the Company has been 
declared for the quarter ending 
March 31st, 1947, payable March 3ist, 
1947, to shareholders of record Feb- 
ruary 28th, 1947. 

By Order of the Board. 

J. G. COSTELLO, 
Secretary, 
Montreal» January 22nd, 1947. 


DIVIDEND NOTICES 


H. SIMON & SONS LIMITED 
Dividend Notice 


A Dividend of $1.25 per share has 
been declared upon the outstanding 
5% Cumulative Redeemable Pre- 
ferred Stock of H. SIMON & SONS 
LIMITED for the period December 
Ist, 1946, to February 28th, 1947, in- 
clusive, said Dividend to be payable 
March Ist, 1947, to shareholders of 
record at the closing of business on 
the 7th day of February, 1947; also 
a regular Dividend of 30c per share 
has been declared upon the outstand- 
ing No Par Value Common Stotk of 
H. SIMON & SONS LIMITED, for 
the period December Ist, 1946, to 
February 28th, 1947, inclusive, said 
Dividend to be payable on the Ist 
day of March, 1947, to shareholders 
of record at the closing of business 
on the 7th day of February, 1947, 


By Order of the Board. 


H. A. SIMON, 
Secretary. 

Montreal, 

January 31st, 1947, 


| Imperial Tobacco Company 
| of Canada, Limited 
DIVIDEND 

Notice is hereby given that 

j 


A Final Dividend (No. 171) of 
Twenty cents (20c) per share on the 
| paid-up Ordinary Shares of the Com- 
| pany for the year ended 3list Decem- 
| ber, 1946, has been declared payable 
on Monday, the 31st day of March, 
1947, to shareholders of record at the 


18th day of February, 1947. 

An Interim Dividend (No, 172) of 
Ten cents (10c) per share oh the 

sid-up Ordinary Shares of the 

ompany has been declared payable 
or. Monday, the 31st day of March, 
1947, to shareholders of record at the 
close of business on Tuesday, the 
18th day of February, 1947. 


A Semi-Annual Dividend (No. 70) 
of Three per cent (3%) on the paid- 
up Preference Shares of the Com- 

any has been declared payable on 

onday, the 3lst day of March, 1947, 
to shareholders of record at the close 


+ Of business on Tuesday, the 18th day 


of February, 1947. 
By Order of the Board. 


A. L. ROBERTSON, 
Secretary. 


Montreal, P.Q,, 31st January, 1947. 


cluse of business on Tuesday, the | 


From Our Own Correspondent 

SASKATOON -— Carrying 
“enough orders for business to 
keep me busy for a year,” Graham 
Spry, newly appointed Saskat- 
chewan, trade representative to 
Britain, is now conferring with 
officials of the Alberta and Mani- 
toba Governments, inviting co- 
operation of those provinces in 
oe overseas trade. 

Scheduled to sail for England 
this month, Spry denies that his 
mission is to sell only the prod- 
ucts of Crown companies. He 
states that services of his office 
will be available for any business 
in Saskatchewan, private or co- 
operative. 


extended in land, equipment and 
credit as in 1919. 

For our main products indeed, 
cereal, meat and dairy, an im- 
mediate tmcrease in production 
was felt justified on both economic 
and humanitarian grounds. As to 
how this increase could best be 
stimulated, however, there was 
sharp disagreement. Eastern feed- 
ers wanted more and cheaper 
western grains, Western grain 
growers would up ithe price of 
feed grains and have eastern 
feeders pay more. Western mixed 
farmers (who feed a lot of live- 
stock and grdw their own feed), 
complained that easterners were 
already getting western feed too 
cheaply, and putting the western 
feeders out of the hog and dairy 
business. 

Some delegates argued that if it 
| Was really a case of saving Eur- 
ope from starvation, we should 
ship all our grain, instead of turn- 
ing it into*expensive meat. Other 
hard-headed realists maintained 
that throughout a _ considerable 
area of the West, wheat was the 
only safe crop to grow; that ‘in 
much of the remainder, farmers 
preferred it to other crops. 


This group had not a great deal 
of sympathy with any expensive 
or artificial efforts to increase the 
acreage of coarse feed grains (bar- 
ley and oats). Better, they said, to 
let things alone and feed to live- 
stock any surplus wheat. It re- 
quired about an acre of crop to 
| produce a hog and it made no dif- 
ference whether that crop was 
wheat or coarse grains, Provided 
the world needed meat then, they 
argued, it was sheer nonsense to 
raise a fuss about feeding wheat 
to livestock. It was more easily 
and readily grown in much of 
western Canada than barley, and 
was just as suitable for hogs. 


DIVIDEND NOTICES 


Standard Paving & Materials 
Limited 
PREFERRED DIVIDEND 
Notice is hereby given that a cumu- 
lative dividend of 31%c and a non- 
cumulative dividend of 314%4c have 
been declared in respect to the half 
year ending March 31, 1947, on the 
participating, cumulative, redeem- 
able Preference Shares of Standard 
Paving & Materials Limited, payable 
on April 1, 1947, to shareholders of 
record at the close of business .on 

March 5, 1947. 
By Order of the Board. 


A. M. HARNWELL, 
Secretary. 


Toronto, Ontario, January 30th, 1947. 


Noranda Mines, Limited 
DIVIDEND NOTICE 


Notice is hereby 
terim dividend of Fifty Cents (50c) 
per share, payable in Canadian 
funds, has been declared by the Dir- 
ectors of NORANDA MINES, LIM- 
ITED, ayeuee March 15th to share- 
holders of record at the close of busi- 
ness February 14th, 1947. 

By Order of the Board. 


J. R. BRADFIELD, 
Secretary, 
Toronto, January 31st, 1947, 


iven that an in- 


Taylor, Pearson and Carson 
(Canada) Limited 
DIVIDEND NOTICE 


Notice is hereby given that the 
third quarterly dividend at the rate 
of five per cent (5%) per annum in 
respect of all preferred shares of the 
company issued and outstanding will 
be paid to all holders of the preferred 
shares of record in the books of the 
company as of February 14th, 1947. 

The dividend will be payable at 
the head office of the company on 
March Ist, 1947. . 


By Order of the Board. 


J. G. FULLERTON, 
Secretary-Treasurer. 


Waite Amulet Mines, 
Limited 


DIVIDEND NOTICE | 


Notice is hereby given that an in- 
terim dividend of Twent 
(20c) per share, payable in Canadian 
funds has been declared by the Dir- 
ectors of Waite Amulet Mines, Lim- 
ited, payable March 10th, 1947, to 
shareholders of record at the close of 
business February 10th, 1947, 


By Order of the Board. 


J.R. BRADFIELD, 
Secretary. 
Toronto, January 30th, 1947. 


Proprietary Mines’ 
Limited 
DIVIDEND NO, 33 
NOTICE is hereby given that a Divi- 
dend of three cents per share has been 
declared on the issued capital stock 
| of the Company, payable in Canadian 
Funds on March 10th, 1947, to share- 
holders of record at the close of business 
on February 8th, 1947, r 
By Order of the Board, 
J. INGRAM, 
Secretary-Treasurer. 
Toronto, Ont., February 3rd, 1947. 


Donnacona Paper Com- 
pany Limited 


DIVIDEND NOTICE 


Notice is hereby given that the 
;regular semi-annual dividend of 


| fifty cents ($0.50) per share for the | dend of One and 


Cents | 


New Priority Order Seen 


‘Luxury’ Building Curb) 


By CLIVE CHATTOE 

Douglas Storms of Housing En- 
terprises gets one of the things 
he asked three months ago—sub- 
stantial tightening of Ottawa's 
control on destination of house 
building materials—in priorities 
order PO 11B, effective Feb. 1. 


Nor is any substantial body of 
protesting opinion discoverable 
as yet in the construction indus- 
try’s manufacturing, supply and 
general ~ contracting branches. 
For one thing, it was away back 
last October when the impending 
move by government was made 
known to many in the industry 
by Priorities Officer Wilbur 
Uren. At that time there was 
some objection, notably from 
Canadian Construction Associa- 
tion, but no strong or general 
protest, 


As for details of the new order, 
these won't be digested until 
meetings this week and next of 
the Canadian Institute of Plumb- 
ing & Heating (committee), Can- 
adian Lumbermen’s Association 
(annual, at Montreal, from Feb. 
10), and CCA (committee on ma- 
terials, management committee). 

Up to Feb. 1, the great major- 
ity of priority rated purchase 
orders stopped on the dealer’s 
counter. Now, at least in theory, 
virtually all will be referred back 
to and recognized by producers 
themselves for everything that 
goes into building a veteran's 
house or hospital. The additional 
paper work devolving on manu- 
facturers is one adverse factor; 
the fact that plumbing, heating 
and some other producing groups 
have been co-operating all along 
on a voluntary basis also may 
mean that effect of the new order 
will be something less than 
sweeping. 

Reactions of Industry » 

Here are typical reactions in 
the industry itself during PO 
11B’s first week: 

‘One CCA spokesman: “Nobody 
will raise much fuss. Most con- 
struction men favor decontrol in 
principle, but few will object to 
streamlining the veterans’ build- 
ing supply priority system for the 
brief remaining period of the 
emergency. Though I wouldn't 
like to bet heavily on complete 
success of the new move, I per- 
sonally am in sympathy with it. 


Another CCA spokesman: “We 
should have been consulted and 
so should WPTB. New plan may 
jolt the latter’s ‘equitable distri- 
bution’ system under which most 
manufacturers have operated. 
Certainly it will provide new ad- 
ministrative headaches for indus- 
try and government. Besides, 
how can you be sure there, are 
still 30,000 vets wanting these 
houses or, what is more to the 
point, that it will be vets who 
will eventually get them? Lots of 
stuff obtained under vets’ prior- 
ity will turn out to be too high- 
priced or unsuited.” 

General Contractor: “Industry 
probably will mostly approve the 
purpose and form of the new 
regulations; dissenting groups or 
individuals probably will with- 
hold formal protest until they 


COMPANY. 
REPORTS 


CROWN TRUST & GUARANTEE 
CO. 1946 net profit was up 25.9% 
from the previous year at $118,754 
(after a $25,000 provision for Domin- 
ion income and excess profits taxes). 
The merger with Crown Trust to- 
gether with growth in business have 
combined to show assets almost 
doubled, at $90,964,059. Funds and in- 
vestments under administration in 
the estates, trusts and agency ac- 
counts appear at -$76,146,070 as 
against $40,671,644 the previous year. 
In the guaranteed account assets 
were $12,907,768, compared to 
$9,671,606, 

The 1946 dividend was increased 
to $4 from the previous year's $3 a 
share. During the year $100,000 was 
added to reserve fund, to bring it to 
$500,000. 


(on. 360 $0,7314623 
Liab. to public, etc.*. $13,029,360 $9,731, 
Shareholders’ equity . 1,808,629 1,740,541 


*Secured by: 
Mtges. & sis. agree.. 5,817,602 5,179,013 
fie 421,437 61,725 


Office premises .... 
Liquid assetsé 8,598,950 6,231,426 
Total 14,837,089 11,472,164 
aIncludes bonds and stocks, 
Estates account 76,146,070 40,671,644 
Earnings per share ... $9.37 $7.4 
Paid 4,00 « 3.00 
Trust Co, 


GREAT WEST LIFE ASSUR- 
ANCE CO, reports new high records 
in insurance in force, new insurance 
placed in force and total assets, In- 
surance in force on Dec. 31 was 
$1,057 millions. including annuities. 
The billion dollar mark was passed 
in July, Managing Director H. W. 
Manning attributed the gain in busi- 
ness in force not only to the large 
volume of new business but the per- 
sistency of old business, For the 
fourth successive year, less than 3% 
of the company's policyholders sur- 
rendered policies for cash or al- 
lowed them to lapse before maturity. 

Business in force in the United 
States increased 22% and is now 
double the volume of four years ago. 
Policy payments totalled $17.6 mil- 
lions of which over $12 millions was 
paid to living policyholders. Many 
policyholders and beneficiaries Mr, 
Manning stated now take their 
policy proceeds in installments un- 
der the policy options. 

Total assets rose $30.2 millions to 

75.3 millions. Of these 80.8% is in 
bonds and debentures, 10.6% in 


Donnacona’ Paper Company, 
Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
ne Eighth per cent 


six months ending December 31st, | (1%) has been declared on the Cumu- 
1946, plus an extra twenty-five cents | lative Convertible Redeemable Pre- 


($0.25) 
on the 
of the Company, payable April Ist, 
1947, to shareholders of record March 
Ist, 1947, 

By order of the Board of Directors, 


P, L. FITZGERALD, 


Secretary. 
Quebec City, P.Q., 
January 30th, 1047, 


per share has been declared | ferred Stock of the Company for the 
No Par Value Common shares | quarter ending Ma , 104 


15t 7, pay- 
able May 15th, 1947, to Shareholders 


| Of pecord on the 15th day of April, 
‘ 


By Order of the Board of Directors, 
P. L. FITZGERALD, 


Secretary. 
Quebec City, ‘3 
January 30th, 1947, 


see how offending parts of the 
measure actually work.” 

House Builder: “Nothing much 
wrong with it, Could make all 
the difference between a prior- 
ity system that works and the one 
that largely foundered in 1946. 
Few builders will complain and 
I don’t think many manufactur- 
ers will howl, even if they don’t 
get around to applauding. Senti- 
ment is overwelmingly in favor 
of getting the veterans’ building 
job done.” 

What Suppliers Say 

And these comments from 
manufacturers: 

Plumbing, heating: “Can't see 
much wrong with it at first 
glance, thongh it may not work 
100% throughout the industry. 
Ours is about the only group in 
construction manufacturing 
which has recognized building 
priorities from the start. It would 
appear that priorities are to stay 
in 1947 and I for one favor full 
co-operation, Actually, they're 
not hurting anybody very seri- 
ously and seem tobe helping the 
vets. Addition of several plumb- 
ing and heating items to the pri- 
ority list suggests the Govern- 
ment considers us tractable.” 

Lumber, Millwork: “No gov- 
ernment order is wholly good. 
‘Section of the new order that re- 
quires us to replenish dealers’ 
inventory opens the way to abus- 
es and may fail or be repealed. 
The supply-hungry vet will still 
have to look to incretsed produc- 
tion; priorities, however tighten- 
ed, promise him limited help.” 


Electric Wire: “Suppliers mov- 
ed to violate will find loopholes, 
as before. The system becomes 
unwieldy by extension to virtu- 
ally all manufacturers and ma- 
terials.” 

Cast Iron: “Will bring the re- 
calitrant minority willy nilly into 
the ranks of the co-operators; 
may sharpl 
priority material to unrated pro- 
jects. But foundries aren’t the 
group aimed at; most have been 
honoring priorities all along the 
line.” 


Metal Lath: “Will hit, if it 
works, theatres, churches, offices, 
stores, warehouses, garages, 
schools, factéries. For the first 
time, in the case of most materi- 
als and makers, effectively com- 
mandeers about half of total 
housing supplies at their source 
. . . if it works, Represents new 
‘trial by paper deluge’ for the 
manufacturers and new threat to 
hard-won customer confidence. 
But, in the case of metal lath at 
least, raw) material shortage may 
lessen benefit to vet. Our short- 
age: Oxidized annealed steel 
sheet. 

Brick, Tile, Window Glass: “In- 
volves little change for us. Most, 
sold direct ‘and not through deal- 
ers. Clay tile, added to list, actu- 
ally has been under priority dis- 
tribution for some time.” 


Saskatchewan 
Sees Rapeseed 
As ‘Spare Tire’ 


SKATOON--Rapeseed ma. 
SASKA '—Rapeseed may be- 
come a major itém in Saskatchewan 
agriculture, and a possible ‘spare 
tire” if the wheat crop should fail 
in yield or In price, officials of the 
National Research Council experi- 

mental laboratory here believe. 
Rapeseed; now selling at six cents 
a pound, can gross on $90 to $100 
an acre, officials say. future de- 
pends largely on whether rapeseed 
oll can be made more suitable for 
pnoe eatinened it is 0 lubri 
oil is a lubri- 
cant, enchllies for marine engines. 
Production hit_a high mark during 
the war. When edible oils from the 
south Pacific were cut off, shorten- 
ing manufacturers turned to rape- 
seed, used for years in Germany 


Chemical experiments are now 
being made, in an effort to counter- 
act an unpleasant odor and taste 
which the oil is safd to develop after 


4| standing for a time. ~ 


mortgages and properties. Mortality 
experience was the best in some 
years, 

Accident and health premiums 
written in 1946 totalled $785,000. 

1946 1945 

Insur./in force ..$1,057,721,000 $924,233,000 
New insurance .. 173,345,000 121,343,000 
Total income .... 


* 150, 
Inc. in surplus .. 1,551,873 
Liabs, to pol'hold. 
inc, actuar, res. na 


1,000,000 
Other liabs. 3,580,448 
Inv. reserves, etc. 3,250,000 
Total assets 
Free surplus 
Interest earned ., 


International Paper 
Prepays $2,385,000 

MONTREAL (Staff)—Sharehold- 
ers in International Paper’s $252 
million ie and paper properties 
were told last week by: President 
John H. Hinman that another stage 
in a program of debt retirement had 
been accomplished. He referred to 
prepayment by the company of $2,- 
385,000 of its outstanding. $20,385,000 
secured serial 2% bank loan, and 
replacing of the balance with $18 
millions of new unsecured 2% notes, 
maturing in varying semiannual in- 
stallments through Dec. 31, 1956. 

Funded debt structure of the com. 
pany will as of March 1 consist en- 
tively of this $18 million isshe. Bal- 
ance of capital structure consists of 
230,000 shares of $4 cumulative, pre- 
ferred stock and 3,560,000 shares, 
common, $15 par value, 


t 
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SECURITY — EXPERIENCE 
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Western Grain Co. Ltd. 
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275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


a OFFICES 
Shippers and THROUGHOUT 
CANADA 
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Equitable Life Reports 
Strong Gains in 1946 


Balance Sheet, December 31, 1946 
ASSETS 


Mortgages on Real Estate 

Agreements for Sale sia 
Loans on Policies........... is wis dhtlatninaistnechons 
Bonds and Debentures (Book Value) 

Stocks, Book Value..... . 
Cash on Hand and in Bankes............................... 
Interest Accrued 

Premiums Due and Deferrad (Net)................. : 
Other Assets . 


TOTAL ASSETS 


LIABILITIES 


Policy and Annuity Reserves se sas 

Provision for Unpaid and Unreported Claims... 

Amounts Left with Company at Interest 

Premiums Paid in Advance........ 

Interest Paid in Advance 

Taxes, Expenses and Accounts Due and 

' Accrued 

Other Liabilities......................... 

Dividends Allotted to Policyholders 

Staff Pension Funde................... , 

Investment and Contingency Reserves 
CAPITAL, PAID BN. iscccrccccscscscossccsssnesecssesenseseeeees 327,155.00 
SURPLUS .... 978,578.94 
TOTAL, LIABILITIES. ...02..0.:scssssssesvenessesess $17,737,684.66 


$14,652,134.00 


43,392.16 
48,721.00 
118,741.00 
650,000.00 


New Business increased by 47% to $7,714,498 . .. 

Insurance in Force raised to $56,235,643 . . . Assets 

$1,029,779 higher . . . Policy Reserves increased 

y $782,611 . . . Payments to Policyholders and 

neficiaries $949,218 . . . Gross rate of interest 
earned on ledger assets 4.9%. 
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BEA CPF ECR WATER Oe, On reaere 
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More Hydro Power for Canada PROFESSIONAL DIRECTORY 


New Plants to Add One Million: h. »p. to Supple 


Hydro power plants under con- 

struction across Canada will add 
nearly one million h.p. to the 
Dominion’s supply, the annual 
report of the Dominion Depart- 
ment of Mines and Resources 
shows. 

By Provinces, the situation is: 


British Columbia 


Two major developments are 
under active construction. Con- 
sumption of electrical energy for 
the year shows a rising trend ow- 
ing to increasing industrial activi- 
ties, particularly in the Greater 
Vancouver area. 

The British Columbia Power 
Commission made good progress 
on development of two 25,000- 
h.p. units on Campbell River, 
Vancouver Island. The first unit 
is expected to be brought into 
operation this year. The Commis- 
sion also has under preparation 
designs and estimates for small 
developments on Silver Creek 
near Hope and on Cayoosh Creek 
near Lillooet. At the end of 1946, 
the Commission took over the 
Kamloops Power System and the 
Vancouver Island Power System's 
properties at Alberni, Qualicum 
and Royston, 

Construction of the British Co- 
lumbia Electric Railway Co. 
Bridge River project, designed in- 
itially for a single 62,000-h.p. 
unit, has been proceeding accord- 
ing to schedule. Work is being 
rushed on the spillway section 
of the diversion.dam and a begin- 
ning has been made on the 130- 
mile transmission line from Seton 
Lake to Vancouver. During Oc- 
tober, November and December, 
the company’s steam plant at Van- 
couver has been in operation and 
off-peak power also has been im- 
ported from the Puget Sound 
Power and Light Co. The plan- 
ned interconnection with the 
Bonneville Power Administration 
has been delayed by material 
shortage. The company has an 
extensive expansion of its distri- 
bution facilities planned for 1947, 
including three new substations 
in the Fraser Valley. 

The Powell River Co. has pro- 
ceeded with preliminary work in 
connection with the completion 
of the concrete variable radius 
arch dam on the Lois River. It is 
expected to be completed in 1947. 
The installation of a second 
18,000-kv.a. generator and tur- 
bine in the Lois River power 
house is contemplated for 1947. 

Other smaller hydro-electric 
projects were under way or plan- 
ned in various parts of the -prov- 
ince. The Salmon River Logging 
Co. is constructing a 150-h.p. in- 
stallation on Salmon River. Can- 
gold Mines are installing a 350- 
h.p. unit on Drinkwater Creek, 
Vancouver Island. The capacity 
of the plant supplying the Harri- 
son Hot Springs Hotel is being 
increased by replacing the pres- 
ent unit by a new one of 250 h.p. 


Northwest Territories 


The Dominion Government 
through the Department of Mines 
and Resources initiated construc- 
tion of an 8,000-h.p. hydro-electric 
development on the Snare River, 
about 90 miles northwest of Yel- 
lowknife which will be used to 
supply power at cost to mines 
and other users in the Yellow- 
knife area. The development in- 
volves construction of ‘a dam 
across the Snare River. Water 
will be served to the power sta- 
tion through short tunnels on the 
island leading to the main unit 
of 8,000 h.p. and a service unit 
of 190 h.p. Two containing dams 
will also be required. Storage for 
the regulation of flow will be 
provided on Big Spruce and Kwe- 
jinne Lakes immediately above 
the main dam on Snare River. A 
110,000 volt transmission line is 
being built by Giant Yellowknife 
Gold Mines to transmit power 
from the development to Yellow- 
knife, the Dominion Government 
having the right to take over this 
line after completion. Satisfac- 
tory progress was made on con- 
struction up to the end of the 
year and present plans call for 
delivery of power in the fall of 
1948, 

The plant of the Consolidated 
Mining & Smelting Co. on the 
Yellowknife River is now operat- 
ing at full capacity following the 
reopening of some of the mining 
properties in the district; studies 
have been made with a view to 
securing additional water storage 
for this plant but construction of 
the necessary dams has been post- 
poned for the present. 


The Prairies 


No new power projects have 
been completed or brought into 
operation in either Alberta or 
Saskatchewan during 1946. 

The one project under con- 
struction is that of the Calgary 
Power Co, at the Barrier site on 
the Kananaskis River, about six 
miles above its jun¢tion with the 
Bow River, the turbine installa- 
tion being a single unit of 13,- 
500 h.p.. under a head of 150 ft. 
The uridertaking includes the 
construction of an earth-fill dam 
which creates a reservoir of 
about 17,000 acre-feet of live 
storage.. Original plans called for 
bringing this new plant into op- 
eration in 1946 but construction 
difficulties. have delayed its com- 
pletion -until 1947. 

In the Slave Falls plant of the 
Winnipeg Hydro-Electric System, 
two new units of 12,000 h.p. have 
been installed, one of which is 
now in operation. A new 20,000- 
kv.a. transformer bank for these 
units is also in service and the 
No, 2 transmission line to Winni- 
peg has been stepped up to al- 
low for 132,000 voltage. Work is 


under way for the completion of 
this plant by the addition of Units 
No. 7 and No. 8 during 1947. 

The Winnipeg Electric Co. com- 
pleted a 13,000-volt transmission 
line to Goldbeam “Mines near 
West Hawk Lake and in central 
Manitoba, a tap off the 66,000- 
volt line was made to supply 
power to the Ogama-Rockland 
Mine. A new transformer bank 
of 30,000-kv.a, capacity was put 
into operation at the Fort Garry 
substation, Winnipeg, in August. 

In the northern mining -area, 
the transmission line from Flin 
Flon to Mandy Lake was extend- 
ed six miles to supply power to 
Cuprus Mines; also the 43-mile 
line under construction from 
Sherridon to Snow Lake is ex- 
pected to be completed early in 
1947. This area is served from the 
Island Falls plant of the Church- 
ill Power Company which is lo- 
cated in Saskatchewan. 


Ontario 


Although during 1946 no new 
developments were completed by 
the Hydro-Electric Power Com- 
mission of Ontario, four major 
power projects were under active 
construction, three being located 
in southern Ontario and one north 
of Lake Superior. A fifth pro- 
ject consisting of the extension of 
a northern Ontario development 
was also commenced. 

Progress has been made on con- 
struction of a second 70,000-h.p. 
unit at DeCew Falls. The news 
unit is expected to be in service 
by October, 1947. 


Work proceeded actively on the 
81,000-h.p. development at Stew- 
artville on the Madawaska River. 
The tunnel, through which the 
river will be diverted during the 
construction period, was com- 
pleted in October and the first 
concrete in the dam was poured 
in December. The first unit of 
the plant is expected to be in 
operation by February 1, 1948, 

Preliminary work has also 
commenced on the Des Joachims 
development on the Ottawa River 
about 38 miles from Pembroke. 
The development will have a ca- 
pacity of 360,000 h.p. in six units 
with provision for two additional 
units. Work is proceeding on the 
re-routing of the Canadian Paci- 
fic Railway and of Highway No. 
17 and on the construction of ac- 
cess roads and camps. The first 
three units are expected to be in 
service in 1951 and the remainder 
a year later. 

A new development was com- 
menced on the Aguasabon River, 
with power house located at Ter- 
race Bay on Lake Superior. Water 
will be conveyed from headworks 
to turbines through a concrete 
lined tunnel, 15 feet diameter, 
and about 3,800 feet long. The 
plant is intended to supply local 
load, including a pulp and paper 
project, but will be connected to 
the Nipigon River plants by a 
110-k.v. transmission line, 66 
miles in length. An extension of 
the Ear Falls plant on the Eng- 
lish River is also proceeding, 

During the year 1,150 miles of 
rural distribution lines and 377 
miles of high-tension transmis- 


sion lines were built. Of the lat-4 
ter, 66 miles is accounted for in 
the line connecting the Thunder 
Bay System with the Aguasabon 
development. This will operate 
during construction at 44 kilo- 
volts. 


Quebec 


In Quebec province, the inten- 
sive progress in hydro-electric in- 
stallation during war years has 
provided adequate capacity for 
the immediate postwar demand 
and no new units were placed in 
operation during 1946. Projects, 
now under construction or plan- 
ned, indicate more active condi- 
tions in 1947, 


The Quebec MHydro-Electric 
Commission, through Beauharnois 
Light, Heat and Power Co., con- 
tinued its long-range program of 
dredging operations to improve 
flow aad head conditions in the 
Beauharnois Canal, Application 
has been made to governmental 
authorities for permission to in- 
stall a 14th unit of 50,000 h.p. in 
the Beauharnois plant. Jn the 
Montreal district, a large expan- 
sion of substation and distribution 
facilities is being pushed through 
to meet substantial increases in 
domestic, commercial and indus- 
trial loads; additional power will 
be brought from the Beauharnois 
plant by means of a new -trans- 
mission line. In the Temiscam- 
ingue and Abitibi district, the 
Commission has started construc- 
tion of a storage dam at Lake 
Dozois which will increase the 
power-producing capacity of the 
plant. 


Shawinigan Water and Power 
Co. carried out extensions to its 
distribution system, including 
rural electrification, involving an 
expenditure of about $2,500,000. 
New work, which has been great- 
ly restricted due to shortages of 
labor and essential materials, in- 
cluded the construction of about 
500 miles of distribution lines; 
a further expenditure of $1,000,- 
000 was made in connection with 
additions to substations and lines 
of the High Voltage Division. An 
important addition to the gener- 
ating capacity of the company’s 
development at Shawinigan Falls 
has been undertaken, comprising 
three aditional 65,000-h.p. units to 
be installed in a new power house. 
It is estimated that this work 
will cost approximately $12.5 
millions and will take at least two 
years to complete. 

The Lower St. Lawrence Power 
Co. has under construction a 
6,000-h.p. plant on the lower 
Metis River which will come into 
operation during 1947, comple- 
tion of the project having been 
delayed by material and labor 
shortages. During the year the 
company completed about 80 
miles of rural distribution lines. 

In Saguenay County, near the 
mouth of the Riverin River, the 
Canadian International Paper Co, 
has a small project of from 300 to 
500 h.p. under construction which 
is expected to be in operation 
about July, 1947. 

The Gatineau Power Co. ex- 
pects to complete the installation 
of the fifth and final 24,000-h.p. 
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hydro-electric generating unit in 
the Farmers Rapids plant on the 
Gatineau River early in 1947. 
Construction was completed of a 
36-mile 100-kw. wood pole line 
extending from Calumet to St. 
Jerome. Distribution lines were 
extended throughout the terri- 
tory which the company serves 
and about 4,000 new customers 
were taken on during 1946. 


The Southern Canada Power 
Co. during the past year com- 
pleted 309 miles of rural distri- 
bution and an additional 178 miles 
are under construction. It has 
purchased the Eaton Electric Co., 
thus adding 11 miles of rural dis- 
tribution to its line network. 


The Northern Quebec Power 
Co, is now installing three 1,000- 
kv.a. transformers in place of 
three 500’s previously in use. 
During 1946, the company con- 
structed lines of 12,000-volt ca- 
pacity to serve 15 new mines in 
Cadillac, Rouyn, Bourlamaque, 
Beauchastel, Louvicourt and Du- 
buisson Townships. 


The Quebee Rural Electrifica- 
tion Bureau reports that some 188 
miles of rural distribution lines 
have been 
and that 625° 
under way. I mek 
for 194” the 
of line throughout the territory it 
serves, 

No new hydro-electric installa- 
tions were made in the Maritime 
Provinces during 1946 but one 
small development is in prospect 
for 1947, 

Plans have been og hag and 
tenders called by the Nova Sco- 
tia Power Commission for a de- 
velopment on Dickie Brook, four 
miles from Guysborough. The 


project includes a diversion from | 


Donahue Lake on Larry River, a 
head dam on Dickie Brook and 
about 6,700 feet of pipe line lead- 
ing to a small power house at 
tidewater, The average net head 
will be 297 feet and installation 
will consist of two units tenta- 
tively rated at 1,600 h.p., with 
provision for a third unit. 

The Commission also have been 
investigating actively the Meth- 
alls Brook site which js situated 
between Little River Lake and 
Black River Lake, on the diver- 
sion route of the Gaspereau River 
into Black.River. The average 
head available is about 48 feet. 
Tentative plans call for an initial 
installation of about 3,000 kw. but 
no on decisions have been 
made 


CANADA PERMANENT MORT- 
GAGE CORP, 1 net profit was 
up 3.1% at . Balance car- 
ried’ forward at year end, $528,890, 
was up $25,344. Total assets were 
at a new of $73,429,058. De- 
posits of $29,353,412 represent a new 


peak ($23,590,445 for 1945); sterling. 


and Canadian a total $31,- 
258,900, up wed nee 
Mortgages increased $2,199,000, 
while real estate held for sale is 
down to $19.161, Investment in Dom- 
inion bonds and guaranteed issues 
is up to $20,164,517 from $18,908,987 
and provincial bonds and guaran- 
= are up to $1,716,906 ian tt 91, 196,- 
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Chartered Accountant 


3 Priel Block 
SASKATOON, SASK. 


DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 
THE FINANCIAL POST 

$5 One Year — $2.50 Half Year 


DUN & BRADSTREET of CANADA, Limited 
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Government Bonds 


eb. 4, 1947 (Supplied by Investment Dealers’ oo ~ of Canada) 
ta be ad Due Bid Ask.) % Due Bid Ash 


ef 
i 


THE WEEK’S QUOTATIONS Montreal and Toronto 


Winnipeg, Calgary and 


ba 
3 


. 


ictory Loans: Can. Natl. W, Ind, 8.8.1 "Mare 1986 4 x 
June ery coe l 5 Mar. 1955 ,. “1182 *1203 ; 


Quebec: 
et Grand Trunk Pacific Rly,: 
1 roel 3 Jan. 1962 ., *105) *1073 34 Mar. 1948 ... 101) 


iv i 4 Jan. 1962 .. *116 °118) > a = ign si 
coe I Montreal Harbour Com. 32 Feb. 1985 |. ont 


S Nov. 1969 .. "1122 °1143] 4) Aug. 1958 *** nas 
4h Jan. 1963 ... 120) 

ees — Bends = Feb. 1962 -.. 103% 
ew Brunswick: : 

34 Aug. 1949 ... 1003 1013 | Alberta: 

34 June 1956 ... 1034 1042] 34 June 1964 ... 10% 
4i Apr.-1961 ... 120 127 | 3iJune 1959... 1024 
5 Jan. 1960 ... 123 125 | 3) June 1972 1034 
a ee A vo» 98 100 | British Cotembia: 

ov co ; 

3 Jan. 1952 .,. 103% 1053) ¢ pany = “oe 

3) June 1956 ... 1042 106) 2 — nt. 

3) Nov, 1960 ,,. 105) 107 . 2 . ae 

4) Sept. 1952 ... 1024 105% 2! aoe a." 
: 4) Nov. 1960 :.. 1218 1248 pr . 

4) Nov. 1957 5 Mar. 1960... 127 130 | 5 Sept. 193... 


3 June 1958 . 3 June 1958 ... 102) 104 | Manitoba: 
4 Nov: iste { Onterio: 4 Dec. 1957 ... 


ne 1950 .., 1002 1024] 44 Dec. 1956 ... 
31 June i00 _—* 1038 34 g. Rov: 1951... 1033 1054] & Dee. 1959 ... 
de Tanant'a mente 31 May 1955... 106 107h| Sk Oct. 1955 ;.. 
Can, Nat, Railways; 4 June 1962 .:. 119 121 | sasnatehewan: 
3 Jan, 1059 ,., 1032 1043 | 44 June 1950 ,.. 108) 1092) 4 Sept. 1954... 1 
44 Sept. 1951 .. *111) *113 | 4h Jan. 1962 ,.. 124 1264) 4 Nov. i960 ... 10: 
4i Feb, 1956 .. *118 *1194 5 Oct. 1048 ... 105 106) 44 Oct. 1951 ' 
4i July 1957 .. *119 *120;| 5 Dec. 1960 ... 130 153 | 4) Mar. 1960 ... 
3 Feb, 1953 .., 101) 1023] *2July 1976... 100 1018) 5 Aug. i958 ... 1 
.. *1182 *120) | Ont, Hydro Commission: - 5 Dec. 1959 ... 
-.. 174 1183] Bh Feb. 1953 ... 104 1054] 5) Oct. 1951 
& Feb. 1970 .. °113) °115 | 4 Aug. 1957... 1148 1178] © Mar. 1952 ... 
S$ Oct. 1969 .. °1122 *114) 2%June 1971 ... 100 1018 *N. ¥. funds. 


Unlisted Stocks 


(Compiled from quotations supplied. by Kamm, Garland & Co., Kippen & Co., 
and Plaxton, McDonnell & Co.) 
Feb. 3, 1047 
Bid Ask i Ask 
Allens Toronto units 39.00 .os+ | Laprairie com, ...csscees ened 
Anglo Can, Telephone A. 11.75 12.75 Laprairie pfd. ......+- ebeen ‘ 
ae we and Trust 1 oa Loblaw Groe. Inc. . 21.73 
B. C. 96.00 | Manufacturers Life Ins. 335.00 
Canada aving ist pfd. +s» | Midland Loan & Svgs. pou 
Canadian Airways 4.00 | Monarch Life Assoc. 30% 
4 oat | 
in. Investors Corp. ...... . Monarch Mtge. units .. 
Canadian Motor Lamp, A 13.00 | ontreal Island Power Pt. 
Can. = =. Nat Case ces 31,50 | Montreal Trust Co. ... 
s eee 
en West. Nat. Gas pfd. wussennt Ses Drug & Chem., 


Capital Trust Co. $100 par **** | National Dru 
Z & Chem., 
Capital Wire Cloth pid. . seer pfd, new 


wthra Apts, units ...... 
National Drug & Chem., 
hes A. W. units com., old 


New Brunswick Telephone 


Ont. Tobacco Plant units . 
Paramount Kitchener units 
Peller Brewing com. 
Peller Brewing pfd. . 
Provincial Bank of Can. 
Prudential Trust 

Sawyer Massey com. .... 
Seiberling Rubber com. 
Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life Assce. 25% 
Standard Fuel 4% pfd. 
Standard Fuel com. 


cee — oe a. — — aeenes ees aed listed some including eurb ae . 
run stocks, quo ns unliste ers are give The Finan t 
cannot accept any reepousibility for these quetetions. . mee Vancouver 


a ENDING JANUARY 31 Div.Jan31| 


Range | 
Range v.Jan3 Last Week end. 1946-47 [R'te Y'ld| 946- p Yi 
1946-47 ite Yi yd! gains Ten Jan. 31 High Lo a | S$ % — a H's ™ i = st ee ee 


HighLow| $ % | i 2% OH L Ci'se eo L Cl’'se|HighLow| $ % | | {24 H L CVse 
‘<o—seseesyeestsseeeseseeeseeeseane 


LL SSS tttnenstatee ene 
| gee 10 10h 10) 104] 30 22 /1.00 4.2\Westeel ... ...( 105, 232 24 24 26 
---tADILID a... 10505) 198 20, 10) 108 153 164 158 161 161.50 6.2|Westminster P| 55) 20 16) 164 164 
‘| eet min ee eS / od’! 18h 18h 181 361 22 |.80 2.7\Weston George! 1150) 2930) 29304 
45/Acadia Atlan A! 375 22-228 22 228 90 ‘5.0\Ham. x - se8e 50 4.2) Do. 41% p ae SS 


es i ie... 25{ 22 
ex Do. 5% pref.) 15.105 1064 1064 1064 J eal 104 au , ‘Windsor Hotel . ‘| | 132 
903 


-./Acme Glove. 135, 82 94 9 9 39 ie. ia a 25 21 _ inn El. Aj 
.. [Agnew Surp. | 105, 323 324 32 32) F . 213 ; Hy 5.00 61) panies? vos 
“Algoma Steel::| 2730 23h 26 23h 28 ; ‘S/H, Smith Pap.. 285 2a |i ba.s04 "\ wool Combing | 
Do. pref. | 55,1014 103 103 103 p le oe 13)|.40 2.7; York Knitting.| 
Alum of Can P co a a2! ae ant ; ss Sane 34 |1.00 2.7/Zellers ... 
ae stun » 6% ref.. 27 
|Ang Can Tel P| 8 52) 52) 52h 82h , 2511.80 8.) Do. 6% pref. . 
ees 1380) 8h 68) 68h OBR J > | tPaid in 1944, *Paid in 1945. ePaid in 1946, 
wos 100'1.50 1.50 er 1.60 34 dro ; 4 aN. Y. funds, ‘¢Extra. xOn arrears. 
--| 4042) 282 204 30 / . 4Paid or payable in 1947. , Net after income taxes. 
‘Ashdown Hdwe| 14, 142 : peria’ eDividend deferred, 
jAtlas Steels .../ 103 118 11 «#118 . 
|.7 ‘3Bk. Can, Nat..; | 214 
- te. a gee ; 264 . 740; 33) 
N, tia. . 260 38 me +:.(Inter, Bronze.. ni 
sei30, Silpk: Torents a 33 j130 Si) Do. pret |. “Sol Mining Stocks 
18 1.00 44 Bathurst Pr. A./| | 221 F -314).0 Int. Coal & Co. d d Week Ending J al 
oe Oe i ae i EE. cd 36 |1-60 5.2'Int. Metal Ind. wee 
38 12.00 4 7/Beatty Bros. A. 101 /4.50 43] Do. pref. .... Range 1946-47 Div. Jan. 31 Lest = Week Ending 
30}. «s.| Do. @) | 103)/64,00' 3.7Int, Mill., pf... Rate Yield Company fales Jan, Jan. di 
4 Beaver Lum pf . 29 [01.60 44 )Int. Nickel enee % 24 High Low 
.3.Bell Telephone 10 z .{Int. Paints ..,. : tees +++ -20,400 1,30 
3 Bertram (A) .. i 28 |1.00+ 41.50 | Do, pref. .. . 
4 Biltmore H p A, 39 |43.00 5.8,Int. Pap. Co. .. 
». [Blue Ribbon .. { 134 (8.50 . Int. Pete, 
..|/Brand. Hender. f 42 (3.00 6.7\Int. Power .... 
is ..-(Brand & Mill. i a, A 1 
11 |.50 42.Brant. Cord. ..; F 5.8 Inv. Found. pf. 
2032.00 88 Brazilian Tr. ..| { : 5.7\Jam, Pub. Ser.; 
124|.50-+.20.. \Brew & Distil.| i . John Inglis .... 
25 |1.00 3.9 Brit, Amer, Oil |,68 . 45!Jour. Pub. Ot..} 
abet Bk Nté; 225) 30 sito . (Kelvinator sete 100 
‘ ‘orest ...: i 4 4.0'Labatt, John .. ak 
48B.C. Packers .. 90 tit 224, St Sonn Pr.) ste c++ 84,700 


29 |1.60+-0.463 IL. of Woods, . tae ' ia Q.. 19,850 
Bi! .'La Be } ‘ . eee 
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1,000 
. 14,668 


. 11,400 
1,000 

... 18,700 
2,000 
17,600 

. 23,100 
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- 42,860 
es ; 3 ; st .. 9,600 
59.B.C Power A. 7 .|Langley’s, pref ; ‘ vies obese pr... 25,600 


‘B) $23 23 2% 39 Laura Secord. a) 4° “ +» 93,450 
. pe” Turf & CC 12 1.15 1.15 135 { 80 vse 1,216 


rown Co. .. 5 4S “*iinds, ©. 'W.p ae ees .«« $4,300 
Do. pref. "| 330, 828383 36 ait ast ae (A). a es + MAb00 
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ruck &, Mills.| 293 282, 114.25 ..| Do, (B) .... 2 ‘3 ee =< coe 
3.4Building Prod..| 30 29) 111/50 3.9jLowneys ..°:.. mee: ogy wee See 
$.1 Burlington St’i| 12 1h .|Mackin Steel .. 
Burns & Co. A! ' 254 25 85 n 5.00 6.3) Do. pref. . 
Do. (B) 15 14) 34 [1.40+6.60 [Maclaren Pr. . ‘ 
* “tButterfly Hos.. 104 10 4 143) ae a cMillan .... 
7 Calgary Pwr pi 1064 1063 49 (41. M. L. Gardens. 
‘ 130, 6 3 13 ae 
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pfd. ‘ 
Colonial Steamships com. . 
Commercial Finance, com. 
Commercial Life 10% paid 
Commonw’'Ith. Inter. Corp. 
Confed. L. Assoc., 30% pd. 
Continental Life 20% paid 
Cooksville com. 
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C. & D. Sugar. 


Can. Forg. (A) 4 d {McColl Fron. .. 
Can. Iron ..... | 04 Do, pref. ,,.. ‘ , ' . 

Do. pref, ./.. i ' : .|Melchers ...'., 225 Re BHf on j +++ 18,500 16 a 18 
Can. alting . “4 Do. pref. ../. : , +++ Bralorne, , , 25 12.75 13.00 
\Can, Nor. Pr... i ’ 5|Mid-Pacific Gr. 156.08 one 000 07 

Do, pref. } ‘ : -+sj/Minn & Ont Pa: , ‘ og anay ; ; : , 
‘Can. Packers A 39 «39 33 -++(Mitehell, Robt. 3 B i 108 

De. (B) | Th .|Modern Tool . coves B. 

n. Perman,../ 1 188 ” 14.48.60 [Mol lson Brew, .. 

on Steamsh's| 60 Monarch Knit. 

Do. pref. _... i 35 5.00 4.8) Do, pref. .... 

an W Cable Ay 12 [4.13 ...|Montreal Cot... i 13 45 1B ee . 

Do, (B) 1,75 r : poy 40 . . eeeee ee Buff. R.L.. 

Ue Pr ; : oes Bulolo Gold. 

an. -Seawarien dex \ ‘ 69 «+s Calder B,, 
San, Medenee .: : : 7 ‘ er Callinan i "18,725 
Can, Canners., .| 30, 7 tt ba ‘ var, Camp R. L., ioe 
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Detroit Inter. Bridge new. 
Dover Industries Ltd, 
Dunlop Tire pfd. 
Em Life De. 25% pd. 
. Found. & Stl, new c. Sun Life Assce. 
ra Power Sec, pfd. Third Can. Gen. Inv. 
Galt Brass com. . Toronto Carpet pfd. 
Goderich Elev. & Trans. .. . fi Toronto General Ins. .. 
Great Lakes Power pfd. y . United Farmers Co-op. ... 
Great West Life es J ‘ United Steel A pfd. 
Guardian Realty : .».» | University Tower 
Guaranty Co, of Waterloo Mig. com. ...... 
Guelph and Ont. Svgs. $50 Waterloo Trust & Svgs. .. 
Gurney Foundry pfd. .... Western Assurance com. .. 
Hart Battery com. Western Grain com. 
Interprovinc’l Brick A pfd Western Grain pfd. 
Interprovine’l Brick, B pfd York Trading com. 
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22 /1+.20t ..| Do. ist pfd.. . . Can. Mal, . 
22 |.60+.40t ..| Do, 2nd pt. ‘ Montreal Tele. 0 2. 2 Gambon Seo 
121.80 528\Can. Car & F’y| Si: .|Montreal Tra: : ts ioe 
1931.00 53 Do. (A) 12. 4.0 Moore Co ‘ 
BLLTS «il Do. pref, new) a 4 2 80 see Fine maces tie 
if . pref, new 1 . y ice < 
13.75  4.4¢Can, Convert Al 3.3;Murphy Paint ‘ OE p4ceh voles Catemee mea 
Min ass . (B) } = 00 44\Nat, Breweries. a SD seas . Cheskirk. 
. Cottons .. ‘ 3.6| Do, pref. - 80) 48 ; ; Pa . Chesterville. 8,885 
. Dredge .. 4.3\Nat. Drug, pt.. ; ‘ eves . ChimoG.. 
. Fairb, pf. i 3.2\Nat. Grocers .. f ‘ * ..c. Chromium. 
. For, Inv.. 5.1| ee eee etee ; ; sone . Citralam M -15,100 
. Food Prod 4.8 Nat. A 00 occas +» Coast Cop. . 
. (Aj : . “a Do, ‘B) Liss ‘ ‘ saves ; aes: 
804.243. .'Can. G. Inv. .. 163 23; . .IN, Sew. Pipe A) 30 ; eer 
Can Ind Ale A) 16) ‘ g1ail. oe Nat Steel Car..| 
12)\0.75. .. Do. (B i 154 «.|Niag. W. Weav 
19 4.25 Can, Indust. ...] + 288 232 54) -.|North Star Oil. | 851. tess Coningas, 5. 
175 | 3.7, Do, pref. ... 188 6. 5.8N.S, L. & Pr.. 23° 3.05 ..., Coniaurum, 1,900 
22: ‘Can. Int. L Tr. 34 6, 5.5) Do, be 5 6 sce Con Beattie 10,933 
aah. 1 ait. (Can. Locomo. .. 37 35 : 3.5)Ogilvie Flour.. 420 ‘ +» Con. 
21 04 1.3:\Can, Marconi. 23 d 3.9)" b OUST. vas 
1334.20 .../Can. Oi] ......./;;; 965} 172 18 . +..\Orange Crush.. 
150 86.00 44 Do, 8% pref.. 5182 183) jOtt, Car. Air .j 
123.01.25 ..Can. Pacitic .. 7382) 144 14) 00 peer oe El. Ry| 
C. Pr, re 9gatt a, 8 3 2 aa L. H. & Pr; 
80.30 8630) = 3.00 Do, pref. 
10104 104) 25+-0038 Peas’ ap 
305 27 30 274 30 20 3 | 80° §«©4.0/Paton Mfg. 
160141 146 144 1420.35 . Paul BB. See. 
14375 3.374 3.624 3.371 3. 28 /1.20+-0.30 \Powell River.. 
152) 44 461 44 8 10 Po 
100 26 26 26 107 soo 5.4 
‘s, pref; 200140 140 140 46 |3.00 ind pref. '. Di 
5.0.Catelli Food, pf, 700 154 154 18) ‘Pressed Metals. P "eae oe 
... Ch, Gai. Wines, 1010 9 114 8 50 2.5\Price Bros. r oa 
Chem Hesenrch 1900 58 60 59 . 4. 3.9, Do. pref, ....) ‘ , $e oe 
18f 604.20 3.6Circle B. Knit| 60,21 22 22 \Prov. Transport $0975 eet 
20 ... Claude Neon . 500,40 46 35 22 i. 5.0. Quebec Power. 6 oS ee 
Do, pref. 33, 56 31 50 § ; 3.8 Purity Flour . 3.3 : i ie. 
39 Cockshutt Plow 42513 124 13 ' . ; : 2. ** Kast Sull 
47Comm. Alcohol, 950 44 41, 44 2 p | : aa New 
5.7, Do, pref. ... SF iF 4.6 Que. soe ; scee Mildews:. 
Cons, Bakeries.;| 1511 19 =—.20 3h .30+.10 5.5 Quinte Milk. 90 BE oon skic cesss ee 37.3 
Con Div Sec A 18’ 35 .38 .35, 3! 6h, Rand SS. .....| ‘ IOs 6: mee! 6,305 
Do, pref. ..+.| 79,17 (17 15 |,50 1.9/Regent Knit .. 5 af 07.4.5 aces Federal 8,800 
Cone, Litho .. 130, 164 16) if | ‘Reliance Grain ‘ cass Flin Flon.. 21500 
Cons. Paper 12203 18% 194 304 2.00 3.7\River 8 Mili A! { 3s ‘ sees Fontana 6,000 
Press ...| ‘6 32 30) 2 40 2.00 4.8 P. L.‘Robertson| .++  Formaque. . 28,200 
, Cons Smelters 4131, 89, 80a 14 |.60 4.3,Rolland Pap. ../ ‘ seese ees» Found Lake. 46,450 
Cons. Textile, .! 50, 9 8) { 20 ..80 3.3,Royal Bank ... x , 25 eee eees Francoeur. 5,700 
Do. pref. 75 18) 18 & 11 }.40 3.2, Russell Indust. 3 2.75 s.e.e ees Frobisher’. 6,750 
Consumers 89,173 173 104 14.25 4.2 Saguenay Pr. p' 105; , : trees eoee Giant Y'fe, 11,635 
Consum. Glass | 411 42 10... . Sangamo, new 50, a ‘ sooss eee Gillies L... 19,500 
Corr. P. Box ..| 164 174 10 '50+.10e |Sarnia Br. .... | ; ++ eee Gilenora.,.. 3,000 
49 Cosmos Imp 30 0«274 2641.25 4.5: ‘Scythes & Co p, ’ tense eevee God's L.. 1,420,703 
‘Crown Cork .. 45 45 ‘ 20 6.30 .. Shawinigan Pr. 3 : ‘ seeee eee» Goldale.,., 16,300 
Crown Trust .., $103 105 104 105 il .25 4.2Shea’s Brew... 250, : ‘ 20 siese eee, Goldbeam.. 4,000 
“Cub Aircraft ; 1.25 1.25 1.26 1,25 27) .804-4.20 Sher. Wms. ...|, § cases Gees Gad Crest 24,000 ; 
St..\David & Fre A! 5.23 23 23 23° | 156 7.00 41 Do, pref. OB scsee ese, Gold Engle 66, ' : . ‘ 
5.0 Davis Leath A 30: 302 304 303 | 1h. Gi Se: Silknit.. ’ s+» Gold Lake. , 5,000. . ‘ : : uo =. se: ee 20 
55. Do. (B) ..... 12) 12% 124 123 | 1130.40 ... Sicks Brew. n. , ‘ ++. Golden A. , 101,550 
3. 
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Significant Investors’ Index Numbers 


, ‘Textiles Food Powe? 
Mach. Pulp and and and 
and and’ Mill- cloth- allied Bevre- Bldg. trac- 
No. of equip. paper ing oe ing prod, gaes mater. tion Banks 
Securities 10 y 9 13 - 16 
* Base 1935-39 = 


*1935 to date: 
149.7 123.7 214.4 138.5 447.0 
612 41.2 784 73.5 79.3 
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Monthly , Figures: 
168,2 252.6 130.6 
248.5 132.1 
130.6 
V7 141.4 
140.8 
141,7 
140.0 
139.4 
122.6 
123.0 
122.7 


‘ 


183.7 127.8 357.6 ’ 7 121.6 
187.8 130.3 334.0 7 126.8 
186.8 129.0 327.8 y 7 128.2 
200.2 134.6 353.8 . 8 133.6 
208.3 136.6 410.6 . 8 142 
210.3 136.4 410.3 0 110.0 135.0 
206.4 134.0 430.2 3 100.8 135.3 
207.9 129.9 430.5 -l 100.9 132.3 
199.5 123.7 349.2 -l 103.7 124.1 
182.1 122.8 330.9 9 103.8 124.7 
180.7 121.0 3143 9 107.5 129.8 
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124.5 
123.4 
124.5 
123.6 


180.7 118.0 308.9 9 110.3 131.9 
180.1 123.7 321.0 137.3 110.0 133.5 
182.3 126.6 319.2 130.3 110.7 134.7 
183.0 124.2 325.0 139.4 1104 132 
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1947: 
eee, ee 
Jan. 2 .. 1601.8 254.1 123.6 
Jan.-9 .. 181, 5 256.5 126.4 
Jan, is +» 178.1 248.3 123.5 


. 


182.9 124.0 311.6 138.9 110.1 133.3 . 106.6 
183.6 125.0 311.0 14274 110.9 1342 107.7 
180.3 423.9 205.9 140.2 107.0 132.9 5 104.3 
Jan, 23 .. 178.7 252.5 323.5 183.8 122.3 306.1 142.7 107.4 132.8 106.0 
Jan. 30 .. 181.0 257.6 126.1 184.0 124.9 300.8 142.8 107.2 1324 . 104.7 

*High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 
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Toronto Steck Exchange Index Montreal Steck Exchange eee 
20 20 10 15 10 20 20 15 

Golds M. W.O. Util. Ind. Comb. Sean Goids 

° . Feb. 3.. 76.6 126.2 109.7 351.18 73.190 
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NSusSeansseersssecseys 
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WOM Bb ve ses Saget” pene asin 

Jan. 31 .. 76.0 125.9 109.3 34557 172.89 

Jan. 30 .. 75.3 125.8 109.0 ; 72.69 

Jan, 29 .. 75.2 126.0 109.0 q 73.46 

Jan. 28 .. 75.5 125.5 106.8 ' 73.43 

Month ago 76.3 125.4 109.0 ‘ 72.67 

b . Year ago. 79.0 137.6 118.1 ; 115.48 

4 108.20 y 1946-47 H. 83.9 149.4 126.7 . 118.56 

1946-47 Low K “ 76.13 " 1946-47 L. 71.3 115.7 101.0 \ 68.23 
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= | 7 ‘ 4 : 09'9 Rails Util. Stocks Indust. 
De Havilland , 5,20 20 20 20 f 12 2.40 Do. V.T. new g he . ese Goldhawk. 33,300 
16 190, 5 Distill-Seagram 114 1 163 17 | 11 '.60 5.6Silverwoods A.| : te Geen seas Feb. a ; 31.67 37.06 $5.83 Month ago 178-43 31.33 
4 Do ea 320 29) 29) 29 We ca AB : 08 .. G 1... 99, Ge cance SO r , ’ ee. 
3111.30 S3ipom, Brides. : 24 S84 343 ! 10 40 28 De = | 1K Rt .«. Goldvue... 51,550 Jan, 31 ..... 180. 50.88 36.92 65.25| Year ago ... 205.84 67.59 
ee Dom Coal, ¢ 7 15 154 15 . 1981.20 43Simon & Sons.’ ; 5 2 f ++» Grull W... 3,000 = = eevee . io = a ae py = 
... Dom. Dairies 104 10) 10 102 5.00 4.8 Do. pref. 5 5 105 10% : toe ae sag + 29 ..+4, 180. . . . 
Ph 2.00 42Dom. Engineer | 46 48) 45 27 4.75 ... Simpson, A. ..., : : ‘ esos ert: 
13/80 62Dom. Fabrics..| 14 13 «13 MAG cet. DOr ay ey 8 : oi mpeg: Wet a 
27 140 45 Dom. Foundries 301 314 30 1014 4.50 4, 1 tee H td Rock. 
37 (1+46.40 . Dom. Glass -* 40 4) 40) i 26 ‘1.20. 3. OM caaid % : ‘ bd ake abee nee ock. 
37 11.204.40 4.1/Dom Oilcloth 39 38) 1341.00 5, Bis: Be £0, “ er vd dade 
/ 5. " 4 eee 
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Grain Prices 
Winnipeg Grain Futures Cash Quotations 


- Week to Feb. 3, 1947 For Week 
Crop year from High Low Feb. 3 Prev. Week 
Aug. 1, 1946 


for for Close 
week week Feb. 3 low MiG lee 


s8eee 
= 


. Magnes. 8) 8) Bk 8 115 |6.00 Hass 
. Malting p 10 1042 16) .76 ae Gk ‘ se Head 
- St. & cB 11584 145 15% i 22. 5 invest 62. ; : ; 6 SS Bigs Cea Fe aw 
. Stores 1520, 27 6). . Sti Law. obec s ‘6 .... Hedley M. 
: 310, 26 5 25 1.00 26 Wo. (A) 29 Ss “ ; Sl... oss. Heva G.M,1,169, 
, pref. ...,). 325 26 25 3311.60 4.8 St, 35 5s : pevte! vues ely ig 
Se ee kee 297 2¢ 83 3--e3t .. St. Law. Pap. p Highridge, 9, 
. Textile . 907 95 5 5 ii . Stand. Chem. Hollinger... 4,200 
. Woollens 220 : ae af Do. pref, Homer ¥'fe, 11,000 
..Donnacona P.. 6280 ‘ t i2 . Stand. Clay ... hosco.. .. 40,600 
3° Do. pref. .... 75 5h bay Pav. & Mat. i 2} ; howey Gold 19,300 
Donohue Bros..| 700 17) .62) +- 2 Do, pref. .. 9 | 3 Hudson Ray 3,075 
Dryden Paper 1260 10) .60 ‘Stand, Brock A. ‘ ’ ‘ iss hudson If 3,000 
...[East Steel ....| 920 64.40 Stand. Radio .. : 5 Bf j 50° ‘ hiugh Mal... 49,800 
49 Eddy Papers . 545 104 .60 Stedmcn Brewn , A ; .... Indian L... 
. Electrolux 630 | 93 73 3.00 Steel of Canada ps «6 2 .... Inspiration... 
-..Enam, & Heat oo C 77 3.00 Do. pref. : ‘ ; (ad oho eal NS 
++. English Elec. B 50 7 iv Viv, 
_ Equitable -Life , 25 86 5.00 
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G 51% .51' 51% Si 
51%. : 5 51% 51% wo Sse Be Sie a 


.64y, 645 cose MAX 64% 64% 
A% R e 7 4% 4% 1% 


ye . . 
2.71% (1.69% May ..... 2.77% 2.62% 2.74 one 4% 4% 4% 
253 2.11% July ..... 2.53 2.35% 2.50% Rye 
2.15 1.81% Oct...... 2.01% 1.89% 1.99% .W.. 2.79 2.67 2.66% 262 


*At ceiling. *At ceiling. 
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Investment Trusts 
Asked 


See tet cs tek Bond Tenders 
Can. guscesess 4 5.10 

Can. ae. ; 8.50 12 noon, Feb. 6, 1947, Canada Treasury 
Commonwealth Int. ....... 3. 3.98 | Bills—-$75,000,000, dated Feb. 7, 1947, pay- 
Corporate Inv. .......sse0++ 917 / 9.85 | able May 9, 1947, 

Trans-Canada (A) 
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4 
Sterling Coal... Pics Bie its 
4.4 Sterling Trust ., | 4. Th sass eee. Jack Lake. 
2 ;°.25 Fairchild Air | 180 3 7 214 8048.35 3.0 Tamblyn ... ace ; sents cess gOMORme, < 
15 ee ag: 447am Players 2920 * 8242.00 3.7, Do. pref. : 32 1 .+. Jack Waite, 
431 41.50+0.50 Fanny Farm..| 2605 é 544.25 .,Taylor Pearson, 5, ais BS ssese eee, Jason M... 
$3 ... Federai Grain. 1065 id 40’ Do. pref. ... 5 ‘ i «+» Jellicoe, ., 
98 98.50 Do. pref 280 125 ‘ ee of pete Stores. .| she OHA | y's vetre eses dM. Cons 
. 6.7 Fibre Products. ‘t 10 $i: Tor Elevators nj ¥ ae ree Joliet Que. . 
4i ... Fittings ..., a1 6. or. Gen. Tr...| OO sssee eee Kay Rand, , 
5.0 Do, tA) 200 114 .60 5.0,Toronto Iron .. 2 BT tes. sees Kelwren.., 
Fleet Mig. 10295 44k 4 5 4.5/\Tor, Mtge. ....| 4 260.2... ose, Kenville... 
Fleury Bissell. 50 4.00 4.00 4:00 4.00 . 3.8\Tuckett Tob. | 47. a woe K Addison, 
Do. pref. ....| 10,37 41 ki ....Union Gas % vee Kirk. GG, 
Ford Motor A..| 2445, 203 214 21 al. ../Un, Amuse, B.| 3 , ‘ soo Kirk BH. Bay 
58 Foundation Co| 120, 244 24) 24 00 49)United Corp. B/ ; 08 conse iene Le 
39 Fraser Cos. .... 1568 50 $2 51 410... United Distill ce et 
4.5.Freiman, pref. .; 5 98 99) 994 y 6.3'United Fuel, pf, es ee rador 
+6.10 j|Gatineau Pwr. 356 18 «18 § ... Do. B pref... i ; = tee L ee a 
98110 110% 110 | 16 (1.00 5,0/United Grain A| | << oe 
= 5 1104 1108 1108 \.» ss. United Secs. .. ‘oop! fae 
. Gen. Bakeries 1450, 5) 544d 7.6'United Steel || 9 9h apo eee eee 
‘Gen ProductsA; 345 19) 20 194 22 0.8,Viau Bisc, .... 20 20 25 Sc. 5c ieee Wea 
l4Gen. St. Wares; 2055 171 181 173 100 5.00 5.0! Do. pref. 101 101 101 4S ee, 
‘7; Do, pret. 1054 1054 1054 25 (1.25 4.8\Vir Dare 5% pf| 2 25 25 | 8. 024 2.2; Lamague G, 
3.7 Goodyear Tires 25.108 109 108 99 743,400 5.3/Wabasso Cot.. 7 7% 1% if COT seksi tence ale Cad. 
8 Do. pref. ,,.. 90,55 551 S51 24 6.30 ...,Walker-Good. .| 9426! 242 251 24) 242] | 25 
8 
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Stocks Not Traded This Week (Continued) 


Div. Div. 
rate Last Jan. 31 rate Last Jan. 31 
$ sale Bid Ask $ sale Bid Ask 
Do., 41% pref. 4.50 103) 1032 104) | Normandy...... |... 034 a7 
Do, (A) rights... 1.00 21) _. | North. Empire ... $10 1.25 175 ial 
Do, (B) rights’.. 1.00 21 ’. { Pacific Nickel ... ... - 16h 18 
Twin City doh 15 am asad = = 
i rivateer “ ° e 
Volume of Stock Sales Unites Corp. (A) 1.50 oe te gpm eae Air's er ae 42 57 
: e ou eee @ es o« 
Toronto Vancouver New York oeed Teves . ig | Red ‘Crest v4 i de 
4,064,000 Willson Sat. ......  ... 8 | Silbak Prem. . 80 
CPEs ces sees: Do., pref. 5,00 105 | Silver Ridge - « * 
3,718,000 1,750,000 | wood, A. & J., p.. 7.00 125 135 | S. American G. .. ¢ 
3,146,000 1,840 Woods Mfg. pf. ... 2.00 51h ,. | Squaw. Lake .... 
2,122,000 93,047 York Knit. 1 pf... 7.00 175 155 °. | Standatd G. . 
000 Zellers 5% pf. 1.25 27 263 274) Star Lake ....... 


$$$ een anitoeeceamemn tence nena eiaaiinasslienmata tated iii eerie set a Sunloch 
*Paid in 1945. sPaid in 1946. {Extra. 
s TOCKS NOT TRADED THIS W - EK ; xOn arrears {Paid in 1944. aN. ¥.| Tiblemont 
Div. . = i oes 4 tat 4Paid or payable in 1947.) oy stocks: r 
. az z e . 
Last Jan. 31 | Last Jan. 31 rate Last Jan. 31 | Last Jan. 31 | Langleys ..:...... age 4 con aoe ividend deferred Acme Gas & Oil 
sale Bid Ask | sale Bid Ask $ sale Bid ie sale Bid Ask | L@@are, pref. ..... 22.00 27 23 Admiral 
Amal. Electric. .; 15 .. 15 | Can.-Bronze pret.. Crown Dom, Oil.. ... 8 8  .. | For, Pr. Secs..... ... 50 50 60 | L@VY Bros. ......, & +s Mi ® Ss k Advance ... 
Andian Nat. .....081.00 “13° 12 14) . Cottons pf. . Crow's N. coal .,. 3.00 40 41 43 | Godfrey ‘ 33 «|. ~S,, | Edndsay, C. W. we Premier 2.00 513 ining locks Ajax 
Argus 4% pref.. 4. 943 94 . Fairb. ...,..1 David & Fre. (B). ... 4 4, +... | Gord, MacKay @) 242 222-243 Maritime Tele, 4 d x & Psias és ak ; Arrow . 
Ault & Wiborg .. 5.50 107 ; “an. Gen. Elec. De Havilland pf.. ... 175 175 18 | Gould Pumps. ci a Do., pref. ; ‘ - 1,60 25) Anglo-Hur. ‘ . 8.70 9.25 | Command 
Auto Fabrics, (A). 112 12 G. Sec. Disher Steel 3 34 4 | Gord. Belyea 61 64 Marcus Loew's .. 4 90 Renfrew Tex. .. 40 10 92 ’ .-+ 08 074 = .08 | Commoil 
Do., pref. 23 22) 24 | Grand & Toy .... 12) 19 Do., pref, ....... 7,00 ak 174 ee ., | Common. Pete. °.. 
4 Distili- Beagram p.. 05.00 1068 .. Gt. West Life |... 15. 408 = ,,_: | Mercury Mills .,.; bertson, P, L, 50 49, .. | Berens River..... %.05 . 15 90 | Federated P. , 
Beath & Sons .... . | Can. Lt. & Pr, Dom, Ang. Inv,.3-+42,50 102 90 ., | Gt. W. Saddlery pf, 3.00 ‘* | Mexican Lt. pf... .. Robinson .....,..+ 13 Bobs Lake .....+. «+ - . 38 | Freehold ..... 
Beaver Lumber .. 214) Can. Onl 5% a ‘ +» pref, 5.00 110 108) .. | Greening Wire..., 20 gcg Milton Brick ..... Rolland . pf... 4,25 Son? as EE Cla iowtekes cee 08 OO -, | Jumping Pound . 
Do. (B) ... 21 | C. Pr. & Pa.in, eis es, . Dairies pf... 1.75 314 31h 3 Growers Wine .... ... 1. aa _, | Mitchell, J. 8. i 80 .. | Russell In pf. 7.00 605 i .. | Bruce Cons. Soars “a 04 | Kitalto 
Beld. Cort, . 6.004 162 | Can. Shipbidg. (Ai ‘ Bs, ; . Electro eae 53 5h 7 | Guaranty Trust... 5. _" | Mod. Contain, ....  ... pa haan & Co. .... 13 Bunker Hill .... Geiss 06 07 | Mar Jon 
Do., pref. ....... 174 Do. (B) . “hi eet . Envelope... +.20 6 ..  ., | Gurd, Chas, di ek Da. (A). 00.5656 : Silknit pret., new, .... 39 39 40 | Cartier Malartic.. ... . 06 07 | Marvel 
Belgium Glove ... 12 | Can. Tire ‘ Do., pref. ....... 3.50 54 51 ok Do., pref. ais s ** | Monarch Life 30%. . Do., oe tal Aled .. | Celta Devel. .... cain Ral 09 .. | Merland 
Do., pref. ....... 193 | C. Wallpaper (A). 1. Fabrics pf, . 3.00 54 54 ., | Hahn Brass ...... 4. Mont, Is, Pr, oe 2 1, Silve W.D.. 055 13 ..  .. | Cent. Manitoba... ... . 06 08 | Mill City 
Bertram & S. (B).: . 5 Do, (B) ‘ Do,, 2nd pref... 1.50 29 29 Do,, pref, ...6++. 1.00 . MS's ‘ Do,, pref. ....,.. 5.00, 100) 100 . | Cryderman ..... Gare ES 023, New Ranch , 
Biltmore Hats, n.. 3 134] Capital Estates ... aa. -» | Dom. Glass pf. ... 140 36 37 Hilicrest Coll..... .., 50. ‘80 | Montreal Ln 01.25 4.253 wa tes pf. 7.00 162 162 MAES. ojeccis veers oo 
Blue Ribbon pf... 2.! : 554 60 | Carnation pfd. : ‘3 .. | Dom, Malting .... 1.00 25 Holt Renfrew .... .,. 43 = Moore Cos p. (A) 47,00 Do., . eee RS. es .. | Forty-Four etsy 68 Petrol Oil & Gas. 
Blue Top Br. ‘B). f 35 | Cassidy's 5 4 Dom. Scot. Inv. .. /... 33 Do., pref. 7.00 , i "(B) os ma 40 7 2 7 ¥ eat 15 : Richfield : ‘ 
Brant. Cord, pf. .. 1.3 29 | Catelli Food ‘ ; ; BPGsg DERE ss vecgns cae 424 Ho. De LaSalle ... @.25 ., | Mount Royal Hotel 4.35 Stop & Shop. . aay AO. LS ‘ 1 ae AT Richland vee 
Brant. Roof. ...... 4. .» | Celtic Knit .20+-. “a .» | Dom, Square sa 34 Humberstone 8. ., 1, Murphy Paint pf.. 5.50 i “s 1,50 Bie bs “YER GER ae 07 | Royal Crest ... 
Bright, T. G. ie -» | Cent. ; in . | Dom. Texeile pf. . 7. 184 5i| Hunts (B) new .. 4.20 National Trust ... Dai. BY 5s skies: 10 q ee Share Roy. 
Caldwell Linen .. § 13 | Chart. Trust ' 136 .« | East Koot. Pr. eae. see OO .. | Imperial Varn. ... e § Neon Prod, of W.C, . 804.25 rand pea 13 2 £9. Brazeau 
Do. ist pref... 1.50 : 30} | Cinzano (A) ‘ ; ss Do., pref, See ox Do., pref. ; q ., | North Star Oil pf.. Sup. hit os +» 61,00 .. | Grandview . : 1G Scuth End 
Do., 2nd pref... . j i 18 Do., 5 . » Sh% 4 " East. Theat. 20 . | Indust. Accept, pf. 5. Nor. Can. Mtge. .. ye COM s hepa! tae ae .. | Great Falis M. ... 02 .02 d Superior i 
Caigary Power .... 3 75 .. | Coast Brew, ....12+.03¢ 3. ‘i ; Easy Washing ...50-+4.15 14) 5 | Inter-City Bak. .. 3 en .. | Nor. Trusts ERCMNSE Ree Int. Mining - 10.00 é | Three Point 
Canada Bread pf.. 4.50 105 10 105 | Coll, Terminal ... 6.25 7  .. | Economic Inv. ... 02.00  3¢ 37 Inter’ec Coal 2. 25 3 Nuclear Ent. Do., pref. ....+.+ ee 5 | Island Lake 5 OI ; | Trans Alta. 
Do., pref. ‘B) .. 2.50 : be Do., pref. 25 63 .. | English Electric .. 1.00 24) Do., pref. : 28 ’ | Ontario Loan Theatre 3 ses Island Mountain . %.07 1.68 1 go , Vanalta 
Can. Forg. (B) ... 1.50 : 75 | Conduits Nat, : 7h 71 | Esmond-Mills é Aria Int. Hydré El, i> ‘ | Ont. Steel Tip Top Tailors... .30 Kerr Lake $05.50 4 Warnet 
Can. Machine .... 50 h 8 | Cons. Fire Co. .,..  ... 4, _.. | Federal Frie 4 f ; Int. Nickel pf. .... ~ 12% 32 = Do., pref. ....%0 Tooke Bros. ....,. 6.40 He ~. | Knee Lake ...... ... 023 05 | Wellington 
Can. Starch ....., +.50 2 13 | Cons. Sand PE. Fan 482 rs , ia get 26 Int. Pap. & Pp. p.. «4,00 5 ; Pacific Coyle Toronto Iron (A}.... Kootenay Belle .. ... .09 085 .10 §Paid or payable in !94° 
_Bo., pret «1. 3.50 105 J 120 | Corr. P, Box 5% p. 5. 103 = 105 , ; ad .. | Invest. Foundation 4.35 8 Pantepec Oil .. Traders Bldg. 4413 es ce fp ecaiivray C.... ... 19 18 § .20 {Paid in 194! . 
Can. Vinegars. ..604-6.15 ; 14 ' Crain, R. L, i 7 7 .. | Jam, Pub. Ser. pf, 7.00 . | Paton Mfg. pf. .... Traders Fin, (A). 1.00 34 4 MeLellan Gold... ... .06 03 05 Paid in 1045 
Can. Bakeries soos see @ Cres. Cream pfd, . #5. 00 104 1024 1084 Gen. Products pf.. 5. oo 101 100 1014 Lake of Woods pf. 7.00 Penmans 
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skesnckeashosserssaessssess & Bae s 


Gord MeKay'A’ — 300 118 110118 00 1.00 “West Grain... 2001.90 2.12) 2.12) 2121| ‘17; vrs [padi 18 aes 


re 
Grafton, A ‘-: a Hy a 21 18 18. jase asi West Grocers... 155; 284 29 271 274) | 02 .. Lebel Oro... ‘500 
t es Pap. : 0 0, pref. ...., 495, 36 371 354 37 20.08 “6.9 Leitch 

Do. 68 70 671 38; seiibe 3.3) 1 Gold 2,225 


Do. ( ; ‘410; 362 373 362 37) 37 18 ++ Lexindin... 5,600 


= 
wiea ne 


ssekssr 


Do. (B) eae § 53), C ; Ingersoll R..; 
Barcelona sha eee ¥e bee p...65. 


sees 
“gob 


22s 
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3822888: sees: 


D cavccves 3,00 Mentor Explor, «» 125 1.20 2.50 | ‘“sDividend deferred. 


eereeeeee 





Abdenakis 16 
Aévance 06 
Alcan ee 
Alexander 5 
Alto 

Ama Kir 
Anna'que . 
Argonaut 
Audiey 
Auriando . 
Aurora ¥ . 


Bour) Cent . 
Bradnor 

Br Breest 0 
Brevo 

Brg RL: 
Buriey Po . 
Camisren 
Captain 


Agnew-Surpass ... 


Aluminium 
Aluminum Co 
Angio-Can. 
Arcus 

Do., 


08 
09 
a7 
12 
.03 


7 


7 

06 
a) 

04 


Aunor Gold .... 


Bank of Montreal . 
Bank of Toronto ... 


Bathurst Pwr. . 


Do. 7% pf 


Beiding-Corticelli 


Belieterre Que. M. 


Bertram & Sons. 


Borden Co. 
Bowes Co 


B.C. Silk Mills |. 


De., pf. A 


Bruck Silk Mills .. 


Chart. Trust 


— an 
Com 


moi Lid. ; 


; Durham 

} Doris 

| Dulafna 
Echo Indin 
Electra 

| Elmac 

| Erin Kirk 

i} | Plicka 

| Silbec 
joodrock 
aor Lebel 

| aov Gold 


ar 


Greenlee 
| Gwillam 
| Habitant 

Harp Mal 

Hayes Cd 


Unlisted Mines 


Approximate quotations, 3 p.m., Feb. 3, subject to confirmation: 


Chil 


27 
20 
15 
063 
08 
lM 
024 
15 
01 
02 
-09 
05 
74 
13 
6 
10 
023 
01) 


-29 
33 
17 
.08 
10 
13 
04 
18 
.03 
03 
al 
08 
85 
16 


13 
022 
02) 


| High Bell 1.80 1.90 


Hornfault 
Hugh PP .08 
Inde 
Indyke 
Joannes D .02 
Kamiac 
Ken-Bay 
Kencour 
Kenda Pe 
Kenroy 

L, Row "45 


Lar-Ada 


Ls 


Lavalie 
Legardo 
Lennie 


Manterre 
Marbenor .22 | 


Dividends Declared 


This 
pay- 


ment payable record 
s 


50 
, 2.00 
25 


Tel, A 


-20 
-30 
25 


25 
+.60 

. *.12i 
«124 


an 
JT 


+ 135 
15 
15 


37h 
004 


Corrugated P. Box 1.25 


Can. Food Products 


. Vinegars .... 
Fairbanks .. 
Gen. Elect. . 

1,00 

. Utilities ...... 


. Lacomo, 


Comrmonw ith Intnl. 


Crown Cork & Seal 


Can. Cement 
Cons. 


Bakeries ... 


ons. Giese .... 


Coemeos imp. ... 


Can. Ol ... 


Devis Leather A .. 
Do, B ; 
—. A&A Angio Inv. 1 


% Bridge . 
— Envelope 
7% pt. . 
Dem. Scot. 
Bem 


Dem. Stores 


Dennacena pid. 
Denchue Bros. .... 


Eastern Stee! 


Fastern Theatre 
Fanny Farmer ..... 
Gen. Stee! Wares .. 
G ag Lime .... 


a . 
Do, .. 


Hamilton Cotton .. .22 
Hudson Bay M. & S. 


Hurén & Erie 
Mtge 

Int. Utilities . 

Kerr-Addison 

lake Shore 


Lake of the Woods 


pt. . 
2. 


Langicy’s 


Laura Secord 
laitch Goid 
Lablaw Groc. 
lablew Inc. 


H. R. MacMillan .19 


Invest 


Ou & Lin. 34 


S ss 


i 


Lang haze ee 


304 15 


183 
2 
. 1.324 
50 


15 Apr.25 Mar. 


1.75 
5 
25 

. 2,00 

1,00 


. £00 
04 
.50 

32) 
25 
BO 


20 
7h 
Th 
25 

30 


87h 
50 
10 
- 22h 
1.128 
25 
ei] 
1,00 
37h 
20 
26 
.29 
20 
20 
2° 


5 


—%+1% 


224 
03 
18 
40 

1,75 
25 


«+ 2.00 


ee (8 


Maple Leaf Gdns. 


J. S&S. Mitcheli 


Melntyre-Pore. .... 


Monarch Knit . 


Do. pf. 


Montreal Cotton .. 


Deo.. pf 


National Drug sania 
Do f. 


De., 


North. Trusts .... 
n Gold Mines 


O'Brie 
Ogiivie Fiour . 
Do.. pf 


Ont. Beauty ‘S'p! ply p 


Ont. Steel 
Do., pt 
Penmans .. 


Pheto Engravers s 50 


Power Corp, 6% 


Purity Flour 


v. Transport 


Quebec Pr. 
Regent 
Do 
Di., 
Deo., 
De pid 
Roiland Paper 
Do., pid 


pid. 
= ‘ 


Revel Bank of Can. 
Water 


She winigan 
Shea's Brew. 


Knit. seoce 


.75 


nd 


Salle 


Date 


Mar. 1 
Mar. 6 
Mar. 1 
ye 
» 3 
» 3 
eck 
Mar, 1 
Mar, 1 
Mar. 1 


ee yr hag 35) «6Apr. 1 


| 
1 


“10 Mar.15 Feb. 


Feb. 15 
Mar. 1 
Feb. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 1 
Apr. 1 
July 1 
Apr. 1 
Feb, 25 
Mar. 1 
Apr. ' 
Apr. 1 
Apr. 1 
Mar. 15 


Apr. 15 
Mar. 1 
Mar. 1 
Apr. 1 
Mar. 1 


1.25 Feb. 15 Jan. 
20 Feb.22 Jan. 
.25 Feb. 22° Jan, 


Mar. 1 
Feb. 15 
Feb. 15 
Mar, 20 
Apr. i 
Feb, 28 
Feb. 15 
Feb. 15 
Mar. 1} 
Mar. 1 
Mar. 1 
Feb. 25 


Mar. 1 
Mar. 1 
Jan. 31 
Mar, 15 
Feb, 15 
Mar. i 
Mar. i 
Feb. 8 
Mar. 31 
Feb. 15 
Mar. 1 
June 1 
Sept. 
Dec. 
Mar. 
Mar. 10 


1 
i 
1 


Apr. 1 
Mar. 1 
Feb, 28 
Mar. 15 
Mar. 1 
Mar. 1 
Apr. 1 
Feb, il 
Mar. 11 
June ll 


-1 Sept. il 


.75 
20 
02 
25 
-20 
10 
- 1.00 
2.50 
Oi 
15 

13 

a4 

12) 
AS 

15 

37) 
80 
023 

25 

1.75 
25 
25 

» 1.95 
75 


00 


75 
1.60 
- $233 
25 
on 
40 
40 
40 
"40 
15 


. 1.064 


Shea's Winnipeg 


Brew 


South. can Pwr. 


Do... + pid. 


-20 
20 


Stanc. aaestial ou 


Simpsons Lid. 
Do.. pf. 
Stedman 
Sou. Can 
Southam Co. . 
United Corp. 
Do., pi... 
Viceroy Mig. 
Wate 
H. Walker 
G. Westie. 


Wool Ur 


Yukor 


'N. Y¥. funds. 


Bros, ... 
a 


Amulet .... 


COnk. .oese 


Dec. 11 
Mar. 1 
Feb, 15 
Mar. 1 
Mar. 1 
Mar. 31 
Feb. 28 
Mar. 1 
Mar. i 
Apr. 1 
Apr. 1 
Mar. 15 
Mar, 15 
Mar. 1 
Mar. 1 
Apr. 1 
Apr. 1 
Feb. 1 
Feb. 26 
Apri i 
Mar. 1 
Apr. 2 
Feb. 15 
Feb, 15 
Feb. 15 
Mar. 1 


Apr. 15 
Apr. 15 
Mar. 1 
Feb, 27 
Feb. 25 
Mar. 1 
Mar. 1 
June 2 
Sept. 2 
Dec. 1 
Feb. 15 
Mar. 15 
Mar. 1 
Feb. 25 
Feb. i5 


Feb. 5 
May 15 
Apr. 15 
Mar, i 
Feb, 25 
Mar. 15 


1l5 Apr. 1 


Feb. 15 
Feb. 15 
Feb. 28 
Feb. 15 
Mar.5 
Mar. 10 
Mar. 15 
Mar. i 
Mar. 31 
Apr. 10 
Feb. 15 
Feb. 15 
Feb. 15 
Mar. 7 


*Initial. 


14 


07 
07 


20 
05 
07 
22 
034 
06 
04 
05 
14) 
07 
02 
09 
07 
02) 
03 
3 
-05 
22 


16 
09 
09 
12 
03) 
22 
08 
08 
25 
-05 
.09 
06 
07 


04 
13 
09 
034 
05 


07 
34 


Date 
of 


Jan. 
Feb. 
Jan, 
Feb 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Mar. 
Mar, 
Jan, 


Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
May 30 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 2 
Feb. 


Mar. 
Feb. 
Feb. 
Mar. 
Feb 


Dec. 
Jan. 
Jan, 
Feb. 
Mar 
Jan 
Jan, 
Feb, 
Feb. 
Feb. 
Feb. 
Jan, 


Feb 
Jan, 3 
Jna. | 
Feb. 15 
Jan, if 
Feb. 

Feb 

Jan, 15 
Mar, 1! 
Jan, 
Feb. 
May 
Aug. 
Nov. 
Feb. 
Feb. 


_ 
30 + eee 


oS —- me 
cower Ure & 


ww 


Jan. 
Jan .24 
Feb, 
Jan. 
Mar, 
Jan. 
dan. i! 
Jan. 15 
Feb. 


Mar, 20 
Mar, 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
May 
Aug. 
Nov. 
Feb. 
Mar. 
Jan, 
Jan. 
Jan. 


— 
Oo 


ee et et te ee 


te — te 


Jan. $ 
Apr. 
Mar. 
Jan, 3 
Feb. 
Feb, 15 
Mar, 15 
Jan. 


a 
a 
" 


, Murbell 
AT 
| Nereco 

| Nic Off 
‘ Norford 


| Nortyne 
| Novele P 


| Obaska 

| Oklend 

155 
08 

| Orpit 

| Ortona 


| Pelangio 
124 


j 


Jan, 15 | 


Jan, 3 
Jan, 15 
Mar. 1! 
Feb. 10 
Feb. | 
Meb. 1! 
Feb. 28 
Mar. 24 
Jan, : 
Jan. 3 
Jan. 3 
Feb 
?Bonus 


Bond Redemptions 


Bond Issues: 
1947 


Aijgfor 
wire 
3Can 
Can 


a Cen 


Brew 


G: Lakes Pwr 
Zinter. Pape: 


3All outs 


Commodities 


tandir 


Rate 


Ter. 
1armes L, 
Electric A 41% ' 
cries 3}- 


4i% 


“ 
. 


- 6% 


I 


5% 1959 
1973 
1965 


“toet-«0 
1950 
© 1951 
i 1952-53 
e 1954-5 
| 1957-60 
i‘* 1961-62 
« 1957 
1955 


Tod 
,** 


mtest 
wee 


$13.30 
no 


21 
i9'; 
0820 
27% 


id 


Year 


$13.45 


Mar 
Mar. 
Maer. 


Mar 


6 


Feb. 
Mar. 


Pre- 
vious 
week 


21.97 
19'% 
0820 
27% 
.22 


w“ eckiy Indices 


Labor .... 
Jones ..... 


Dow 
Fishers .,.. 


- 140.3 
. 120 4 


140.8 
118.6 
151.6 


Menthiy Indices 


Retaii (‘Der.' 


W'sale (Nov.) ... 


S. iNov. 


Brit. 


U 
Gt 


Oct.) .. 2 


Due 


Mar, i! 
Mar. 15 
Mar, 1! 
Mar. 15 


Mar, 15 
Mar. 15 


} 


} Due 


} $99 


bi 


Price | 


15) «125 
109 


102 


1003 
10! 

1012 
102] 


103 
1023 


1024 | ed by 


| Gouinlock & Co.; 


105. | 


Same 
week 
last yr. 


$11.06 


18.91 


£04205 
BN 
1S 4a 


106.8 
106.2 
116.7 


120.1 
103.9 
106.8 

167.3 


Nete:—The base of indices is that 1926 


equals 100 


to 1930 base. 


*tBase 1935-39 equals 100. The 
British index ig Board of Trade converted |*Vancouver 
| tQuebec ... 
| Seint John 


Base of price quotations is as follows: 


Cattle — Steers, good over 1.050 Ib., 
York. Coffee No. 4 Santos. 


Gegrees centrifugal c/f New York. 


top 


} fund 
} $6,500,000, cated March }, 


} ton, 


Rio Sugar 96 | Winnipeg . 


due Dec, 
' 


| 3% 
1024 | Jan 


|Ottawa . . 
1@ 


04 05 
08) .10 
06 08 
31 3S 


Marquette 


} Pinnacle 
Mar Bird 


Poona Go 0 
Presdor 
| Privateer 
Quest . 
Rajah RL . 
| Rambull . 
Rand Mal . 
Randona . 
Raym Tib .03 
Rebair 
Redfuth 
Redwood . 
Richgroup . 
Rhyolite 
Rugged RL. 
Rupununi . 
Russet 
Salmita 
Santiago 
Sepha 
Sheldon 
Skyn Lk 
| Sovereign . 
Steeber - 
| Sun Bear .06 
| Thornhill .07 
Tiffany 03 | 
Tobico 021. 
Tovarich .02) . 
Val d’Bel .07 .08 
Vin Min - 65 
Vinray 13 
Virginia cere 
Wesley O41 , 
West RL .05 .06 
30 32 West Shor .02 
1.60 1.80 | Wilwood 05 
07h ‘me Wingait 21 
30 Yel’knife 1.85 
03) Py Y Davids. .26 


Mary Ann 
Mat Con 
Mate Yel .09 .11 
Metalore 05 .07 
Mic of Cn 1.95 2.10 
Miles RL 19 . 
Mink 10>. 
Mofiat H n .02) .0; 
Mohawk P .02 

02 . 
19) 42 
9 

09 

24 

32 


08 au 
04 


67. 
10). 
05 
Ok 
36 4 
03 
07 
09 
16 
18 
004 
02) . 
25 (28 
03 
O41. 


Murmac 
McCuaig 
McManus 
Nat Mal 
Nayb *45 


Norbeav 
Norcourt 


Normar 
Norpick 


Obalski 
Do. *45 


Olivet 
Opemiska 


Pascalis 
Peg Tan 


Payne 
Phelps 


Supplementary Bond 
Quotations 


Furnished by Investment Dealers 
Association 
Month-end Closing Prices 
Jan. 31, 1047 


Bid Ask, 
Adel. Sheppard 7% /40 6o% =. 
Albert-Bay 5% /50 101 
Alexandra Apts. 3% /55 w.s,.. ee 
Ancroft Place 4%/46 w.s..... 
*Bay-Adelaide 644°/47 . 81% 
*Bay-Cumberl'd 644% /44 w.s.. 54 
Bloor St, George Rity. 7% /46 82% 
Brand. Henderson 4/61 1 
tClarendon Apts. 7% /46 
*Clarendon Props. 7%/47 .... 
Connaught Hotel 4% /52 
tDeer P. Manor 7% /40 w.s.... 
Dom, Dairies ist mtge. 4/66. . 
Dom, Square 4% /59 
Ellis Park Apts. 4%%/45 .... 
Fed. Foundries 54%%/S0 .... 
Gen. Brock Hotel 3% /54 ..... 
Gleneagles Iny, 5%/44 w.s... 
Lombard Realty 2%%/651 w.s. 
Lord Nelson Hotel 4%/47 ..., 
Metropol. Bidg. 4% % /52 inc.. 
Ogilvy Rity. 5%%/51 
Ontario Bidg. 3% /43 
Oshawa Bldg. 3-4% /53 
*Richmond Bldg. 7%/47 
*Royal Windsor Apts. 642% .. 
St. Catherine Stan. Rity. 
3\e %-4/57 
tTrinity Bldg: 4%/52 , 
200 St. Clair W. 4%% /58 . 
tWellington Bldg. 6%% ser.. 
Windsor Court 3% /56 ws. ak 
York St. 
*York Adelaide 7% /45 
*Issue carries arrears of interest. 
w.s.— With stock attached, 
+Currently paying on interest arrears. 


08% 
87% 
82 


84% 


100% 


8342 
83 
91% 
110% 
40 
90% 
94 
100% 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
Feb, 4, 1047 
Int, Prev. 
Rate Due Bid Ask. Week 
ve Bid 
sAlg. Cen.H.B.R.5 ‘59 701 731 68 
tAssoc, Tel. & T.54 ‘55 105) : re 104) 
0 


Public Utility 
Issues: 


B. C. Elec. ... 34 ‘67 100) 1004 
Calgary Pwr... 5 ‘60 102) 1024 
4Do, ,. 5 r 103 103) 
4éGatineau Pr. A 3 103) 103) 
*Do., B 102) 102) 
1014 101) 
101) 101) 
1004 101 
102) 
102 
102 
Do. 90) 
Mtl, Tramways ! { 1014 
Do, 8 MM 100) 
Nat, Lt & Pwr, 41 102 
Ot, L. H. & P, 1014 
tPower Corp... 1044 
go Pwr... 100 
Maurice Pr. 101 
Eeoek Ww. wm Pr. 100 
Do. 104 
101 


1054 
104 
104 
103 
105 
104 
104 
101) 
104 
103 


Do. 

*Int. Hydro-El,. 
L, St. Law, Pr. 
Mtl. L. H. & Pr, ° 

Do. séuae 3 


3 
34 
3 
‘ 4 
Union Gas ..., 4) 
tUnited Secs. .. 3 994 
Wpag. El. ...... 33 102 
Industrial and Realty Issues: 


tAvitibi Pr. P... 5 ’65 99) 
Acadia-Atlantic 

Sugar 32 ‘65 «6103 
Algoma Stee}.. ‘48 100) 
Aluminum Co, 3) ‘74 105 
1B. C. Pulp & P. 6 100) 
*Do, 7 100 


103 
1003 
102 
101} 
101) 
103) 
104) 
108 
100) 
1004 
97 
103 
105 
102) 
100 
101) 
102) 
1034 


Can. Si HF 
Can. Steamship 3) 
C. West Lum... 


PEP 
tConsol, ’ Paper. 
Dom. Coal ,... 
Dom. Scot. Inv. 
Dom, T. & Ch.. 3 
Dom, Textile.. 2 
Dom. Woollens ! 
fDonnacona P.. 
Dryden Pap. . 
tFederal Grain. 
Gurney Fdry... ! 
Ham, Cotton,. 
Imp. Tobacco. , 
Inter-City Bak. § 
Indust. Accept. 
Ins, Ex. Bidg.. 
Bowater's Nfid. 

P.& P. ..... 
*Inv. Bd. & Sh.. 
Lake 8t, J. P.. 

Do. 


, 6 
MacMillan LR.) 
Export . 
Maple L. M. .. 
Maseey-Harris. 
MecColl-Fron.., 
MeCormicks .. 
Mercury Mills. 
Moire Ltd. .. 
Montreal Apts. 
N, 8S. Stl. Coal, 
Price Bros. ... 
Silv. Dairies... 
Simpsons, Lid. 
Toronto Elevat. 
United Corp. .. 
*Western Grain. "63 
York Kt. Mills 3) ‘71 
*Payable in Can. or U. 8. 
+Payable in Can., U, 8S. or U, 
*Payable in VU. 8. 
éPayable in Canada only. 
_ 4Payable in Can, or U, a 


"63 


es 


"71 
"32 
"9 
"53 
"54 
63 

"66 

"60-64 

"11 
"60 
"66 
‘58 


actus aseuwiee- 
rs 


109 


wus 
ee 


5 


Record of Financing 

Sales by Municipalities, Provincial 
Deminion Gevernments, Offerings of 
Corporations and Foreign Securities | 


DOMINION 
Dominion 6f Canada Treasury Bille— 
Apr. 25, 1947, $75,000,000, dated Jan. | 
24, 1947 Sold at average discount price of | 
90079, average yield .398% Pe 
MUNICIPAL 

Town of Meaford, Ont,—2'.% and 3%, 
1-20 years, $296,000, issued Jan. 20, 
$101.785. Sold to J. L. Graham & Co, 

City of Kamloops, B.C.—3\44"% and 3%, 
20, 1947-66, $90,000, issued Jan. j 
23, at $100.373. Sold to Wood, Gundy & Co, | 

Village of L'Abord a Plouffe, P.Q.—3%, | 
2i-year serials, $18,000, issued Jan. 23, at | 
$100.07, cost basis 2.993%. Sold privately | 
to Paul Gonthier & Co. 

Township of Nipigen, Ont.—3% and 
+, due Jan. 15, 1948-67, $160,000, dated | 

15, 1047. Sold to Harris, MacKeen, | 
Goes & Co. 

Township of York—2%%, 2%"% and 3%, 
cue April 1, 1948-73, $8,881,000, dated April 
i, 1947, at $100 and accrued interest. Offer- | 
Dominion Securities Corp.: Bell, 
A. E. Ames & Co.; Me- | 
Wood, Gundy | 
Co, j 


Beod, Youn 
& Co., and 


Weir & Co,; 
litis, Spence & 
CORPORATE 
Canadian Breweries—3% serial deben- 
turer, due March 1, 1948-54, $3,500,000, | 
dated March 1, 1947, and 3te% sinkin 
debentures, due March 1, 17, i 
1947, at 8102.17 | 
and accrued interest, to yield 3.35°.. Sold 
to Burns Bros, & Denton; W. C. Pitfield 
& Co.; Gairdner & Co.; Collier, Norris & | 
Quinian; R. A. Daly; Rene-T. Leclerc; | 
Savard, Hodgson & Co.: Societe Generale | 
de Finance; and Osler, Hammond & Nan- 


Municiont Bends 
Feb, 4, 1947 
Due Bid 


1965 
1950 
1966 
1953 
1864 
1970 
1959 
1950 
1955 118 
1950 113 


tPayable Canada and New York, 


Ask, 


105% 
108%, 
100'% 
106% 
106 
134 
121 
106 


ne 
a 


2 w* 
wu . 


Halifax 
Hamilton 
| Montreal ., 


104% 
108% 


3 


uebec 


tToronto . 


foto no no to eee Bo 
cSoaveo 
Sons e 


\ 


' Institution has 


i dend of Fifty 


| January 28th, 19 


erey 
| ($.25) 
on the common stock of the Com. | 


_ DIVIDEND NOTICES 


: BANK OF MONTREAL 


ESTABLISHED 1817 
DIVIDEND NO. 335 


OTICE is hereby given that a DIVI- 
DEND of TWE CENTS per 
share upon the paid up Capital Stock of this 
declared for the current 
—— y ble on and after SATURDAY, 
FIR T day of MARCH next, to Share- 
holders of record at close of business on 
31st January, 1947. 


By Order of the Board. 
B. C. GARDNER, 
General Manager. 
Montreal, 14th January, 1947. 


Photo Engravers & 
Electrotypers Limited 
DIVIDEND NO. 44 
Notice is hereby given that a divi- 
Cents per Share plus a 
Bonus of oar Cents per Share has 
been declared on the no par value 
Stock of this Company, payable 
March Ist, 1947, to areholders of 
record at the close of business on the 

15th day of February, 1947. 
The Transfer Books will not be 
closed. 
By Order of the Board. 
JAMES RICHARDS, 
Secretary-Treasurer. 
Toronto, January 29th, 1947, 


Chartered Trust and 
Executor Company: 


DIVIDEND 
NO, 113 


NOTICE is hereby given that a 
dividend of 1%% has been declared 
the paid-up Capital stock of the 
Com any for ye quarter ending 
March Jist, 1947, payable April Ist, 
1947, to shareholders of record at the 
close of business March 15th, 1947. 
By Order of the Board. 


E. W. McNEILL, 


Secretary, 
Dated at Toronto 
January 21st, 1947. 

LIMITED 


NS 
_ HAMILTON - CANADA 


NOTICE IS HEREBY GIIVEN that 
a Quarterly Dividend ¢ Thirty Cents 
(30c) per share on the Common | 
Shares of the Company was declared, 
a able on the first day of February, 
947, to shareholders of record at the 
close of business on the 10th day of 
January, 1947, 


COMPANY 


‘J. G, DAVIES, 
Secretary. 
Hamilton, Ont. 


Consolidated Bakeries 


of Canada Limited 
NOTICE IS HEREBY GIVEN that 
a dividend of twenty-five cents (25c) 
pr share on the outstanding shares 
the capital stock of Consolidated 
Bakeries of Canada Limited has been 
declared payable on the Ist day of 
April, 1947, toshareholders of record 
at the ieee ¢° *<siness on the 6th 


| day of March, 1947, 


By Oracr of the poate. 
H. NEALE, 
Secretary, 


DIVIDEND Ne. 148 


An interim dividend of sixty cents 
(60¢). per share has been declared 
on the capital stock of The Borden 
Company, payable March 1, 1947, 
to stockholders of record at the close 
of business February 11, 1947. 


E. L. NOBTZEL 
January 28, 1947 Treasurer 


aan 
LAKE SHORE MINES 
LIMITED 


(No Personal Liability) 


DIVIDEND NO. 108 


' NOTICE is hereby given that a dividend 
of Eighteen Cents per share, on the 
issued capital stock of the Company, 
will be id on the fifteenth day of 
March, 1947, to shareholders of record 
at the close of business on the fifteenth 
day of February, 1947, 


By order of the Board. 


KIRKLAND SECURITIES LIMITED 
Secretary 
Dated at pees. Lake, Ontario, 


DIVIDEND NO, 20 
Hudeon Bay Mining 
and Smelting Co., Limited 


Dividend of seventy-five cents 
7 789) (Canadian) per share has been 
eclared on the Capital Stock of this 
Company, payable March 10, 1947,¢ 
to shareholders of record at the close 
ef business on February 7, 1947. 


H, E. DODGE, Treasurer. 


The Corrugated Paper Box 
Company, Limited 


COMMON STOCK DIVIDEND 
DIVIDEND NUMBER 1 


Notice is hereby given that a quar- 
dividend of twenty-five cents 
per share has been declared 


pany, payable on the Ist day of 
March, 1947, to shareholders of record 
at the close of business on the 15th 
day of February, 1947. 


Dated this 3lst day of January, 


1947, 
E. R. BLUETHNER, 
Secretary. 


Company Meetings 


1947 Company Place 

. 10—Home Invest. & Sav, Winnipeg 
, 10—Montreal C. & D. Bank Montreal 
. aoe Trusts Toronto 
. 11—Can. Fire Insur. ........ Toronto 

1l—Can. Indemnity Toronto 
. 1}—Orange Crush 
. 1l—Royal Trust 
. 11—Bun Life Assce, ........ Montreal 
. 12—Brockville Trust & S. Brockville 
. 12—Huron & Erie Mtge. ... London 
. 12—Northern Trusts Winnipea 
. 12—Ont, Loan & Deb. ...... London 
. 13—Dom, Oilcloth Montreal 
. 14—Dom, Fire Insur. Toronto 
. 14—Dom. Life Assce, Waterloo 

14--Equitable Life Ins. .... Waterloo 
i ~-Harding Crapets ..., Brantford 
. 1i—Beatty Bros. ............ 
. 20—London-Canada Ins. .. 
. 20—Moirs Ltd. ............. 
. 20—New Bruns, Tele, 
. 20—Shawinigan W. & P. .. 
. 24—-Can. Cement ........ 
. 27—Bell Telephone oe 
. 27—Mutual Life Assce. 

. 27—Quebec Power 

. 28—Bruck Silk Mills 


Fergus 
. Toronto 
. Halifax 


Montreat 
. Montreal 
Montreai 
Waterloo 

Quebec 
Montrea) 


3 


Toronto | 
Montreal | 


Fredericton | 


_ Weekly Range — Montreal Stocks 


NOV) JAR] mal a 


DIVIDEND NOTICES 


DIVIDEND NO, 120 


sockivigend of 90 conte s share has bess 
| decla en te par value 


Stock 
| Saturday, March ns, 1947 0 gag Bo 


of record at 
Friday, February 7. 

By Order of the Board 
A. H. STUART 


| Wratkerville, Canada, ae 
January 9, 194 


Canadian “Locomotive 
Company, Limited 
DIVIDEND NOTICE 
NOTICE is hereby given that a 
Dividend of One Dollar plus one 
dollar extra per share has been 
declared out of the profits of the 
Company for the year 1946 on the 
outstanding common shares with- 
out nominal or par value, payable 
March Ist, 1947 to shareholders of 
record, February 15th, 1947, By 
Order of the Board, 
G. W. Daly, 
Secretary-Treasucer. 


iw Ontario, January 3lst, 


cen 
DIVIDEND NOTICE 


Canada Malting Co., 
Limited 


NOTICE is hereby given that a 
quarterly dividend of Fifty Cents 
(50e) per share has been declared on 
the no par value stock of the Com- 
pany. payable March 15, 1947, to 
Shareholders of record at the close 
of business on the 15th day of Febru- 


ary, 1947, 

Share Warrant Holders will pre- 
sent Coupon Serial No. 77 to The 
Royal Bank of Canada, MONTREAL, 
TORONTO, WINNIPEG and CAL- 
GARY on or after March 15, 1947, 

By Order of the Board. 

GEORGE J. WILLIAMS, 

Secretary. 


ei 


Dated at Toronto 
January 27, 1947 
AT 


Amalgamated 
Oils, Limited 
"(in Liquidation) 


NOTICE OF ANNUAL 
GENERAL MEETING 


TAKE NOTICE that the Annual 
General Meeting of the Shareholders 
of Amalgamated Oils Limited (In 

: een will be held in the 
ffice of the Company, 900 Laneaster 
Building, in the City of Calgary, in 
«the Province of Alberta, on Friday, 
the 14th day of March, 1047, at the 
hour of 10.30 o'clock in the forenoon, 
for the purpose of receiving and eon- 
sidering the report of the Liquidator 
of the Company, and Statement of 
Liquidator’s Cash Receipts and Dis- 
burrements for the year ended Ne- 
vember “Oth, 1946, the Balance Sheet 
and Auditor's Report, appreving the 
acts of the Liquidator, apporating 
Auditers and transacting sueh other 
business as may come before the 
meeting. 

Dated at Calgary, Alberta, this 17th 
day of January, 1947. 

J. W. DICK, 
Liquidater. 


A eat etna 


ania dente 


Slocks Bonds 
Trading Facilities 
All 
Marketa 


ELGIN 9214 


DINNICK 


Members: 
The Toronto Stock E-rehange 


12 Jordan St. ‘Toronto 


GOD’S LAKE GOLD MINES LIMITED 


(No Personal Liability) 


Sharcholders holding certifi€ates in 


to have their shares registered 


“street form” are advised 
in their own-names as soon as 


possible in order to receive booklets now being prepared and 


later Annual Reports. 


Share certificates for transfer should be forwarded to the Toronto 
General Trusts Corporation, Toronto or Winnipeg. 


FRED LARN, 
Secretary-Treasurer 
God's Lake Gold Mines Limited 
395 Main Street Winnipeg 


oe a a 
4 anil Ps 


‘Steleo Output 
Of Ingots Down 
22% For 1946 


moves up over 

level, The past week's volume 
on since 

April. Even 


a 
Hi 


rtheless, 
Jones industrial 
best level since 


the 
the duration and scope 
covery depends on the movement 
the rails _ egg through 


ompanies 

books for the year if 
Various ee aut eee man 
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Profit Position Depends |. 


On Capacity Production, 
Hilton Stresses 


Demand for steel promises to 
remain at present levels through- 
out 1947, H. G. Hilton, president 
of the Steel Co, of Canada, states 
in a letter to shareholders, ac- 
companying Feb. 1 dividend 
cheque. 

Stelco’s 1946 ingot production 
was about 22% below the two 
previous years, due to the strike 
last summer and shortage of pig 
iron, resulting from necessity of 
relining all three blast furnaces 
during. the year, Mr. Hilton said. 

Dollar value of sales also de- 
clined, although increased purch- 
ases of semifinished steel for re- 
rolling offset to some extent the 
effect of low production, he added. 

While Canadian price indexes 
for farm products and for manu- 
factured goods have risen since 
1939 by 76% and 35% respective- 
ly, average increase in price of 
Stelco products in the same period 
has been only 15%, Mr. Hilton 
points out, Since the April, 1946, 
increase in steel price, wage rates 
have risen more than 50% above 
1939, he states. Increases have 
also occurred in costs of ore, coal 
and transportation, as well as 
other items entering into steel 
production. 


“Thus, the rise in steel prices | 


to date is far below the increase 
in unit costs, and the profit posi- 
tion of the Canadian steel indus- 
try is largely dependent on its 
ability to continue production at 
full capacity,” the president adds. 
“Further advances in coal and ore 
prices and in freight rates appear 
inevitable and. will aggravate the 
present unsatisfactory relation- 
ship between costs and prices.” 

Directors have authorized pay- 
ment of $300,000 to trustees of the 
pension fund, subject to share- 
holders’ approval. 


CHARTERED TRUST & EXECU- 
TOR CO. 1946 net profit of $101,924 
—after a $76,000 provision for Do- 
minion. taxes, $15,259 written off of- 


Insur. in force .. 
New insurance .. 
Total assets 
Policy pa 
Ine, in pol, 
Policy wuceean ; 
Interest earned 33 


— 


fice premises and a $22,179 contribu- 
tion to staff pension fund—was up 
14% from 1945. 

Net profit was highest on record, 
and all departments of the com- 
pany’s business showed substantial 
advances. Total estates, trusts and 
agencies under administration was 
up at $26,924,435. During the year 
$250,000 was transferred to rest ac- 
count, Percentage of liquidity of 
company’s investments to trust de- 
posits is now 117.17%: as 
Liab, to public, ete.* . $9,580,773 s.4 dseass 
Shareholders’ equity . 1,845,002 1,629,167 
*Secured by: 

Mortgages 683,664 

Office premises .... 243,403 348,065 

Liquid assetss 10,371,510 8,021,104 

Total 11,495,865 9,053,828 

4Includes bonds and stocks. 
| Estates account iets 26, 
Earned per share .... $10.19 ane 
5.00 

DOMINION LIFE ASSURANCE 
CO. shows a gain of $33.7 millions 
in business in force to $305.7 millions 
at the end of 1946, a gain of 12.4%. 
|New business paid for increased 
;and revived was $48.5 millions of 
| which 68.3% was in Canada, the bal- 
| ance coming from the United States, 
Jamaica and Newfoundland. Assets 
rose $4 millions to $72.7 millions. 
Policy payments in 1946 were $44 
millions. Policy and annuity reserves 
during the year increased $4.5 mil- 
lions to $59.1 millions. 

1946 1945 
. $305, 147,000 $373,048, 00 
48,470,000 35,724 
72,743, 
4,422,600 
4,577,000 
59,145,000 
3.65% 
| MATACHEWAN CONSOLIDAT- 
ED MINES reports bullion produc- 
| tion of $211,874 from 59,740 tons of 
ore treated, average recovery of $3.54 
gold a ton in three months ended 
Dec. 31, 1946 ($225,598 from 48,779 
| tons and $4.62 gold in final three 
| months 1945). Estimated net profit 
was $46,353 as against $91,575, e 
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* * S 
New Highs and Lows) 

During the week ‘ended Feb. 3 
there were t new highs record- 
ed among stocks 
traded on Ssanadian’ stock exchanges, 
and three new lows, In the mining 
group there were five new igh 
and ten new lows. One new high 
and no new low was récorded in 
the oil stocks, 


GENERAL > 
New Highs—1046-47 
Abitibi pref. $1.50 H. & Erie 20% pd. 
lgoma Steel St. Law. Corp. ec. 
‘ons. Litho So. Canada A 
Fleury-Bissell pf. Sterling Coal 


New Lows—1946-47 


Foundation Mid-Pacific 


Goodyear Tire 
MINING 
* New Highs—1046-47 
God's Lake _ 
tt-G, 


Norzone 
Ogama-Rock 
New Lows 1946-47 


Beatrice 
El Sol 
Fontana 
Goldhawk 
High Beli 


New Highs—1946-47 
Foothills : : 


uisteo. STOCKS cruevec 


Orders executed on all 
exchanges. 

Specializing in Canadian 
mining stocks since 1908. 


ENQU:AIES: INVITED . 
WILLIAM E. SITH 


Telephone AD. 9208 
100 Adelaide St. W., Torente 
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HAROLD A’ PRESCOTI. a CO 


. 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. Toronto | WaAverley 4831 


“Investigate before you Invest” 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


_—_—— 


A COMPREHENSIVE SURVEY OF 
CANADIAN COMMON STOCKS 


A statistical record of Canadian common stocks listed on the 
Toronto Stock Exchange 


A Copy will be mailed to interested Lavert->' 


vhon written request. 


DICKSON, JOLLIFFE & ComPANY 


Menbers Toe (a Stock Excla. ge 


80 KING STREET WEST — TORONTO 1, ONTARIO 
Telephone *ADelaide 7451 


JOHN S. DICKSON’ e@ W. iH, JOLLIFFE a A. L. A. RICHARDSON 


Vfatt a Watt 


ESTABLISHED 1908 
A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
Members: COMMODITY EXCBANGE INC. (N.Y. 


6-8 Jordan St. + TORONTO * ADelaide 7151 


| “EXPERIENCE IS THE FOUNDATION OF COU RAGE" | 


Consult us on your Holdings 


REILLY INVESTMENTS. 


(Thos. Reilly, sole owner) 


100 Adelaide St. West TORONTO WA, 2681 


DESPINA GOLD MINES LTD. 


Information on request, 


HUGH T. BORTHWICK & CO. 


47 YONGE ST. TORONTO AD. 409! 


J. BRAD'.EY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


Bros. & Go. 


ESTABLISHED 1898 


MEMBERS MONTREAL STOCK EXCHANGE 
AND MONTREAL CURB MARKET 


UPTOWN BRANCH 


1420 Peel Street 
Moatreal MA, 9311 


MAIN OFFICE 


276 St. James Street West 
Montreal PL, 8971 


“Markets? Generally Recover! 


Experienced traders in bonds and shares rarely 


movements Seay at prone 


eat 


panicky, van, and facts aan a one 


t too excited about temporary 
They watch longer term trends and exercise 
they ow trading in stocks of companies that 
earnings, they don't easily get 
their operations. 


either i 


We invite you to ask us for particulars of bonds and shares in which you are 
interested. 


Private Wire 
te: 
Montreal and 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 


Hamilton Brantford Brampton Vancouver 


FANNY FARMER CANDY SHOPS INC. 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


* 
‘ 


Members Branch 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


WA. 4781 JU. 1167 
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CALL 


Coll Exsha Foundry ond Manufacturing Co,,. 
Woodstock, and benefit from our technicol 
skill and experience. Guaranteed dependable 


castings ~ clean - flawless — accurate. 
» FROM ONE TO A MILLION PIECES! 


ae 


WOODSTOCK 


CO. LIMITED 


We specialize in such studies 


AD 5064 


Let us help you: write or telephone 
HARRY PRICE INSURANCE AGENCIES [JMITED 
TORONTO, ONT. 
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Eureka 


fs FOUNDRY & MANUFACTURING 


ONTARIO 


PROTECTION for yourPLANT 


SECURITY — STABILITY —- ECONOMY 
Have YOU studied YOUR hazards? 


McDougal & Wheeler 


Bonds, Insurance, Real Estate 


Inquiries Invited 


Stocks, Mining Properties 


Yellowknife, N. W.T. 
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Mining Corp.W orks on Torbrit Silver 
Gets Hydro Plant, is Buying the Mill 


Active steps are being taken by 
Mining Corporation of Canada to 
place in production as early as 
possible its new silver operation 
at Alica Arm, B.C., a project 
which may prove the largest 
straight silver producer in the 
Dominion, 

The property, the former Toric 
silver mine of Britannia Mining 
& Smelting was purchased by 
Mining Corp. for $345,000 cash, 
and is now held by a subsidiary, 
Torbrit Silver Mines. Substantial 
cash outlays are being made to 
place it in production with an 
efficient 300-ton mill. Mining 
Corp. has earmarked $1.4 mil- 
lions for its Torbrit project, leav- 
ing about $1,055,000 for mining 
and milling plant, construction 
and the readying of the old work- 
ings for production after the prop- 
erty purchase expenditure, 


May Produce Early 1948 

In view of the uncertainties of 
equipment deliveries and operat- 
ing conditions in a remote area, 
the management is not making 
any predictions as to just when 
production can be reached. It is 
quite possible that milling may 
start early in 1948 but there are a 
number of factors which could 
mean delays. If the company 


should “get the breaks,” produc- 
tion could conceivably begin be- 
fore the end of this year. The 
management is fortunate in that 
the mine is already developed 
and the amount of mine prepara- 
tion required is relatively limited. 
Commitments have already 
been made for purchase of a 
hydroelectric power plant—there 
is a river available for power de- 
velopment—and the company ex- 
pects to enjoy the advantages of 
low-cost hydro power. Hydro 
power should come well under the 
cost of Diesel power, The com- 
pany is now in the process of 
purchasing the 300-ton mill, 


Snow Gives Trouble 

To get the project going, an 18- 
mile road is being completed into 
the property. Ordinarily there is 
little if any snow in the area dur- 
ing the winter, it is stated, but 
for some unknown reason the fall 
has been very heavy this winter 
—about 7 ft.—and this has tended 
to slow the work of putting the 
road through. Much of the equip- 
ment will likely be ready to go 
in over the new road when sum- 
mer comes. ; 

Even with the edge off the sil- 
ver market for the moment, it 
appears obvious that Mining Corp. 


can expect a fair margin of profit 
on the operation. Ore reserves are 
estimated at 431,000 tons of ore 
averaging 19.3 oz. after allowance 
for dilution. Most of the ore is re- 
ported to run 25 to 30 ft. wide 
which should make for cheap 
mining, 

The’ ore estimate reported 
above does not include any allow- 
ance for a 40-ft, width of ore cut 
in the crosscut from the winze 
which ran 31.5 oz. Approximately 
$100,000 was spent on the property 
by Britannia (a subsidiary of 
Howe Sound) but silver was only 
30 cents an ounce when the prop- 
erty was last worked. Silver late 
last year was up above 90 cents an 
ounce and now appears to have 


stabilized around the ‘70-cent’ 


mark. At this price, the ore has 
a silver content value in the 
neighborhood of $13.50 a ton. 
Under financing arrangements, 
Mining Corp. gets its investment 
back out of first profits. Ore al- 
ready blocked out should give the 
company far more than its invest- 
ment back. And chances for ex- 
tending silver resources appear 
exceptionally bright. The deposit 
is “open” at both ends and at 
depth, Most of the ore is above 
the tunnel level and this should 
facilitate actual mining, it is felt, 


MINING CONCENTRATES Teck-Hughes Profits 


ARMISTICE GOLD MINES has 
completed about 1,500 ft. of lateral 
development on each of two levels 
on property west of the Kerr-Addi- 
son mine, Lateral work is being 
supplemented by deep drilling be- 
low 650-ft. horizon and good struc- 
tural conditions are being encoun- 
tered. Work is to be continued west- 
ward out under Barber Lake into 
an area where some encouragement 
was realized from drilling. 

- oo ” 


ARNTFIELD MINING CORP. 
shareholders are being asked to ap- 
prove sale of assets to New Arnt- 
field Mines on basis of one new for 
two old shares held. The 700,000 
shares of Arncoeur Gold Mines held 
will be distributed on basis of one 
share of Arncoéur for each five 
Arntfield shares held. The new 
company will be capitalized at four 
million $1 par value shares, of 
which 1,750,000 shares will be issued 
to old company if deal is ratified. 

7 * + 


APEX CONSOLIDATED’ RE- 
SOURCES reports that Jan. 3 option 
installment on 250,000 shares at 10 
cents has not been exercised and 
agreement with Federal Trading & 
Agency Co. has been terminated by 
mutual consent. 

* a * 

BEAULIEU YELLOWKENIFE 
MINES reports payment received 
covering Jan. 31 option installment 
on 50,000 shares at 3742 cents. Issued 
capital—2,850,000 shares, 

7 ~ * 


CENTRAL ZEBALLOS GOLD 
MINES, in which Reno Gold holds 
a 40% interest, has not developed 
new ore in line with expectations 
and directors will soon decide on 
future policy. Present milling oper- 
ations will likely be regarded as a 


TRU-LAY PREFORMED 


WIRE ROPE 


All sizes and construc- 


tions for every type of 


Industrial Application. 


PEG \ 


salvage proposition, with shutdown 
in sight when ore is exhausted, 
aa 7. + 

CRESTAURUM MINES has com- 
pleted shaft sinking and is cutting 
the third level station at 410 ft. As 
hydro power will not be available 
until fall of 1948, company will de- 
fer underground work until, later 
this year when, it is anticipated, 
some modification of existing high 
costs will materialize. Four’ claims 
recently purchased from Frobisher 
Exploration Co., contiguous to east 
side of company’s property, will be 
drilled in belief they may material- 
ly increase ore possibilities and in- 
fluence some alteration in the un- 
derground program originally plan- 
ned, 

* * * 

CHIMO GOLD MINES has receiv- 
ed payment covering Feb. 18 option 
installment on 100,000 shares at 35c. 
Issued capital—1,935,086 shares, 

” * * 


LAKE WASA GOLD MINES has 
received payment covering under- 
writing on 125,000 shares at $1. Is- 
sued capital, 2,063,959 shares. 

> * J 


DOMINION NICKEL MINING 
CORP. has pushed tunnel 70 ft. into 
hillside, nearing area where dia- 
mond drilling returned encouraging 
values, 

* * 


DOME MINES reports estimated 
1946 net profit of $2,051,759, or $1.05 
a share ($2,299,564, or $1.18 a share 
in 1945). Bullion production was 
$5,448,935 ($4,887,263). 


7 * . 


FROBISHER EXPLORATION 
CO. has received payment covering 
an additional 3,302 shares at $3. Is- 
sued capital—2,880,744 shares, 


* * * 


HALDEN RED LAKE MINES re- 
ports deep drilling continuing with 
hole No. 3 down to around 400 ft. 
Drilling so far is reported to have 
established a length of approxi- 
mately 2,500 ft. for the heavily min- 
eralized zone. Hole 1 returned as- 
says of from 30 cents to $2.45 over 
a 40-ft. core section. 


HARD ROCK GOLD MINES re- 
orts bullion production of $179,109 
rom 27,839 tons of ore treated, an 
average recov of $7.33 gold per 
ton in final ee months 1946 
($186,730 from 25,831 tons and $7.24 
gold in September quarter), 
. * e 

LAPASKA MINES advises that 
balance of Jan, 28 option installment 
on 175,000 shares at 40 cents and 
each subsequent installment. have 
been extended for one month, 


LEITCH GOLD MINES reports 
bullion production of $207,335 from 
7,227 tong of ore milled, an average 
recovery of $28.69 per ton in final 
three months of 1946 ($217,437 from 
1,078:tons and $30.72 in three months 
ended Sept. 30). 


KERR-ADDISON GOLD MINES 
reports estimated net profit of $345,- 
368, or 73 cents a share in final 
three months of 1946 ($295,869, or 
63 cents a share in 1945 period). 
Bullion production was $1,029,400 
from 152,148 tons milled, an average 
recovery of $6.77 gold in final quar- 
ter 1046 ($941,344 from 117,213 tons 
and $8.03 recovery in 1945 period). 

” . + 


MACLEOD-COCKSHUTT GOLD 
MINES reports bullion production 
of $315,001 from 46,619 tons of ore 
milled, average recovery of $5.07 
gold a ton in three months ended 
Dec. 31, 1946. Output totalled $116,- 
285 in October, $97,234 in Novem- 
ber and $101,461 in December. 

- ~ oe 


MADSEN RED LAKE MINES re- 
ports bullion production of $289,142 
from 33,683 tons milled, an average 
recovery of $8.58 in three months 
ended Dec. 31, 1946 ($298,507 from 
33,310 tons and $8.96 average in 
same period 1945). 


Ogama Averages 


Half Ounce Ore 


High-grade ore is being encoun- 
tered on the 250- and 350-ft. horizons 
of Ogama-Rockland Mines, Consult- 
ing Engineer James Houston, states. 
Over-all grade of ore on work done 
to date on, these and the 110-ft. 
levels may run half an ounce a ton. 

Company is understood to have at 
least nine months’ intensive under- 
ground work to be completed on 
the six levels, before sufficient 
knowledge will be available to de- 
cide on a mill and its size, Unoffi- 
cially it is reported that if Ogama- 
Rockland developed into a 100-ton 
operation, purchase of that size mill 
would run about $110,000 set up; 
whereas if 150-ton capacity was 
needed, the Gunnar mill could be 
run in for at least 10% below that 
figure. Gunnar Gold Mines owns 
approximately 47% of issued capital 
and has loaned the company $250,- 
000 at 5%" interest, 


Are Slightly Higher 


Teck-Hughes Gold Mines showed 
estimated net profits of $651,915, or 
13.56 cents a share in 1946 ($578,256, 
or 12 cents in 1945), Bullion output 
was $1,093,863 from 91,302 tons of 
ore milled, an average recovery of 
$11.98 per ton ($1,098,337 from 106,, 
006 tons and $10.36), Dividend in- 
come from Lamaque Gold Mines 
was higher at $429,448 in 1946, up 
from $344,140 in 1945. 

Work of mine reconditioning is 
proceeding with concrete reinforce- 
ment and retimbering of the Cen- 
tral shaft about 80% completed. A 
total of 215 lineal feet of new ore 
of 6.8 ft. average width and 14 dwt. 
average grade was developed in 
1946. 

Estimate of positive ore reserves 
at the end of year, revised down- 
ward to conform with $35 gold, was 
263,939 tons of 7.09 dwt., of which 
92,836 tons averaging 4.50 dwt, was 
in broken ore, 
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CANADA 


CIGARET 


Free Copy Today 


REVIEW FOR 1946-1947 
A resumé of development work 


already completed and work 


lonned for the following Yellow- 
Companies: 


H. D. CALDWELL 
85 RICHMOND.ST: Ws-TORONTO 


,caused by 


Madsen Mill N ow 
Close to Capacity 
Extend Deep Ore 
With its 
round 385 


mill now treating 
a tons daily, .Madsen 
Red Lake Gold. Mines has its mill- 
ing rate up more than 50% from 
the wartime low of 250 tons daily 
the labor shortage, 
The Financial Post is informed. 
The mill is capable of handling 
420 tons daily and very little in 
the way of further improvement 
is uired to enable capacity 
operations to be reached. 

For some years, Madsen has 
been marked as one of those op- 
erations where PP aicon early se 
war expansion of milling capacity 
might be anticipated. No an- 
nouncement on expansion is forth- 
coming as yet but the time is 
measur. closer when expan- 
sion ideas can Be seriously en- 
tertained. 

Work to the east on the 11th 
or bottom: level is responding 


east, 
Work is just getting well into 
the area where the company finds 
its major ore deposition, and con- 
tinuous ore news is expected for 
some time to come. 


OL 


DIFFERENTIAL 
al UU e 


c 
ied Sream 


SCHOOLS 


p, DUNHAM 
MPANY LIMITED 


PPR Ee em CCM GOL me 


‘= Feb.8,1947 THE FINANCIAL POST 


Page 22 


A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 


CONDENSERS 


Illustrated in an excellent example of steel tubing and plete 

_ work built by Toronto Iron Works, for a prominent Canadian 
Chemical plant, The condensers shown are 6'—0" in diam- 
eter with 575 tubes. 


To meet individual specifications, T. |. W. maintains up-to- 
date equipment for bending, 
rolling and shaping steel 
plate and alloys. Remember, 
if it's steel lah work you 
con depend on Toronto Iron 
Works . . . steel plate 
specialists since 1912. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS © TORONTO © CANADA 


(OR SALE 


MODERN INDUSTRIAL PLANT 


Cap de la Madeleine, Que. 


; (ADJACENT TO THREE RIVERS) 
FORMERLY ELECTRIC STEELS LIMITED 


Floor Space Over 150,000 sq. ft. 


2 


Subject to prior sale or withdrawal, War Assets Corporation invites offers for the 
purchase outright of the Crown’s right, title and interest in an industrial plant 
located at Cap de la Madeleine, Quebec, formerly known as Electric Steels Ltd. 


Land 


The land has an approximate area of 
26.8 acres and is served by sidings from 
the Canadian Pacific Railway along the 
north and south sides of the plant, and 


to the Scrap Yard. 


Buildings 
Buildings include: ' 


MAIN OFFICE, brick, steel and tile, 


50’ x 62’, hot water heated. 


OFFICE ANNEX, frame, insul-brick 


clad, 30’ x 75’. 


MACHINE SHOP, brick, steel and tile, 
180 x 400’ with 15’ clearance under roof 


REFRACTORY STORAGE SHED, 


frame, metal clad, 26’ x 252’, 


SMALL STORES SHED, frame cov- 
ered with insulated industrial siding, 
29’ x 105’., 

WAREHOUSE, insulated 
siding over frame, 39 x 136’. 


QUENCHER OIL TANK STORAGE 
PIT, reinforced concrete construction. 


CAFETERIA, “L” shaped, insul-brick 
clad on frame. 


industrial 


Also miscellaneous buildings including 
POWER HOUSE, OIL STORAGE AND 
GATE HOUSE. 


trusses and 27’ maximum height. 


FOUNDRY, brick, _ and metal clad, 
180’ x 580’, with clearance of 33’ 6” 
and 28’ 8” under roof trusses. 


LABORATORY, frame faced with in- 


.gul-brick, 25’ x 59’, 


SAND STORAGE SHED, frame, metal 


clad, 45’ x 180’, 


All buildings are of one storey and the 
total floor area is approximately 
156,900 sq. ft. 


Heating is mainly by steam from boiler 
room located in the machine shop, and 
the floors are generally of concrete with 
. hardwood surface in certain areas. 


All data contained herein are necessarily abbreviated and subject to correction. 


POSSESSION of the property is not, immediately available as War Assets Corpora- 
" tion requires continued occupation for the period necessary to sell, and remove 
certain materials and equipment presently installed in the plant but possession 
will be available to the purchaser at a date as soon after April 1, 1947, as can be 


arranged. 


Offers to purchase must indicate the 
proposed use of the property an“ anti- 
cipated employment figures which, for 
economic reasons, will be determining 
factors in considering any offers. 

War Assets Corporation reserves the 
proposals. at Head Office, Montreal. 


right to reject any or all 


Sale of the property will be subject to 
the approval of the Governor-in- 
Council. 

Inspection may be arranged upon appli- 
cation to the Lands and Buildings De- 
partment of War Assets Corporation, 


Offers to purchase should reach the Corporation at the 
address given below not later than: 


FEBRUARY 20, 1947 


LANDS AND BUILDINGS DEPARTMENT 


WAR ASSETS CORPORATION 


4095 St. Catherine Street, West, Montreal 6, Que. 


P.O. Box 6099 


Phone: BElair 3771 





TECHNICAL SE VICES. | Discover 


APPRAISALS: Buildings ond 
Machinery 
INVESTIGATIONS: Materials, 


Paileres | 

METALLURGICAL 
EXAMINATIONS 
CONSULTANT: Hest Treat- 
ment 

QUALITY CONTROL: 
Production 
M.HSCOTLAND.B.Sc... 1.1 ech.E. 
REGISTERED PROFESSIONAL 
ENGINEER 


Elgin 5548. 319 Bay Street. Terenie, Ont. 


' SOLD - RENTED « MANAGED 
AND APPRAISED 


WA,.1034 


28 ADELAIDE. ST. w, 
TORONTO 


y Hole ‘Out of This World’ 


! Sheritt Working out L Deposit Size 


| bit of rock, Experience would 


Drill hole No. 160 put down/| suggest that an increasing amount 


By GORDON M. GRANT 
| 


over 550 ft. in ore on L anomaly | 
| of Sherritt Gordon Mines at Lynn | 
Lake will probably go down in 
history as one of 
nickel-copper drill holes ever se- 
cured in this country. Officials 
still don’t know what it really 
means—but are pretty sure it is 
extremely important—and it may 
| be the precursor of a great new 
; metallurgical enterprise in nor- 
| thern Manitoba. 


| At press time a second hole| 


;nearby was also in ore but an- 
other hole a little farther away 
i had yet to come into it. 

So big are the possibilities in 
the new sector—and the grade is 
so good—that plans for sinking a 
shaft in the area of the three 
original ore bodies about 2% 
miles to the north have been 
|temporarily shelved. Freight is 


f |} being rushed into the camp site 


so everything will now be in 
readiness for putting the shaft 
down at the “L” anomaly loca- 


- | tion when drilling has provided 


ithe information necessary for 
| selection of a shaft site. A shaft 
will eventually be put down in 
original section as planned, it is 
expected, but the first shaft will 
likely be at the “L” anomaly 
location. 

Drill hole No. 160 in ore from 
37 ft. to 611 ft. (where drilling 
was suspended to permit work on 

|}another hole) showed a remark- 
| able consistency of values. Aver- 
|} age metal content from 37 to 611 
ft. was 4.78% nickel and 1.66% 
copper. 

From the geophysical survey it 
had been thought that the drill 
hole (put down vertically) would 
come out on the footwall side of 
the indicated “plug,” long before 
the 600-ft. horizon. However, 
even at its present depth there 
is no indication of the footwall. 


a The first 100 ft. showed quite a 
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SULLIVAN CONSOLIDATED 
MINES reports that x-cut entering 
the “K” zone has intersected $8.92 
per ton across 15-ft. width on 950-ft. 
level. High values such as $36.40 
end $112 obtained across 4% ft. in 
the first round of the x-cut in the 
vein have been eliminated in com- 
puting average values. Previous 
diamond drilling in this area yield- 
a over 16 ft. and $14.05 across 
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12/17, fer Pert-au-Prince, Haiti; 
La Guaira, Venezuela; Puerto 
Cabello, Venezuela; Curacao. 
N.W.1; Maracaibo, Venezuela. 


Leading SAINT JOHN 
S.S. “Shakespeare Park,” Feb. 
15/18, fer Belize, British Hon- 
duras; Puerto Barrios, Guate- 
mala; Port Limon, Costa Rica; 
Cristobal, Canal Zone; Barran- 
quilla. Colombia. 


Sailings from Montreal 
(summer months), 


Saint Jobn and Halifax 
(year round), 
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of rock would also be found in 
ithe drill hole as the footwall is 


| approached. But the bottom of 
the richest | 


the hole is just as rich with no 
increase in the proportion of 
rock, 

Ore Body a “Plug?” 

The size and shape of “L” an- 
omaly is of interest as one of 
the few indications as to the pos- 
sible size and shape of the ore 
body. The main part of the an- 
omaly is rather rectangular in 
shape and is about 400 ft. each 
way at surface. The dip needle 
readings run from five degrees 
on the outer parts to 50 degrees 
in the heart of the anomaly. On 
other anomalies which made ore, 
a dip of five degrees had been 
regarded as high. 

Hole_No. 160 was drilled fairly 
close to the middle of the anom- 
aly where the dip was about 40 
degrees. With the results prov- 
ing beyond ,the management’s 
fondest hopes, three other drills 
have been taken over from the 
original section and placed at 
work. While there are four drills 
on the ground, only three drill 
crews are available. 

The three new holes are in a 
north-south line, 50 ft. to the 
west of hole No, 160. Hole No. 161 
is 100 ft. south (and 50 ft. west) 
of No. 160 and was drilling in 
the favorable hornblendite form- 
ation at 340 ft. at latest report. 
Drill hole No. 162 being put down 
50 ft. north and 50 ft. west of No. 
160, entered massive ore at 82 ft: 
and is drilling in ore at 107 ft. 
The third hole. is to be put down 
50 ft. south and 50 ft. west of No. 
160 but has not yet reached bed 
rock. 

Can Make Good Time 

The whole section in which 
work is being done is swamp- 
covered but fairly good time can 
be made on the frozen muskeg as 


Big Prospector’s Annual 


In Toronto, Mar. 10-12 


A broad diversified program 
covering as many subjects as 
possible in the realm of prospect- 
ing in a limited period of time is 
planned at the annual meeting 
and convention of the Prospect- 
ors & Developers Association to 
be held on Mar. 10, 11 and 12 in 
the Royal York ‘Hotel, Tororito. 
Mrs. Viola MacMillan, president, 
announces that the Committee 
feels that it is by far the most 
diversified program ever plan- 
ned and that an attendance of 
more than 1,500 people is antici- 
pated. 

Geophysics to Fore 

“Men prominent in the mining 
industry have signified their 
willingness to give papers on all 
the more important mining areas 
of the Dominion and special at- 
tention will be paid to magneto- 
meter surveys, ‘structural feat- 
ures,” diamond drilling methods 
and new prospecting surveys,” 
Mrs. MacMillan reports. 

The president noted that Na- 
tional Mining Day was inaugur- 
ated at last year’s convention and 
said that this year the day would 
be marked in coincidence with 
the big banquet and dance to be 
held on the concluding night. 
“The purpose of Mining Day is to 
help make Canadians generally 
most aware of the important part 
mining plays in the national 
economy,’ ’ Mrs. MacMillan stat- 
ed. “It is not the intention of the 
association to have this day rec- 
ognized solely in connection with 
the association. We hope all of 
those engaged, directly and in- 
directly, in mining will get be- 
hind the idea and give it their 
support.” 

Robert S. Palmer, executive di- 
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rector and secretary of the Colo- 
rado Mining Association, is to be 
the guest speaker at the big ban- 
quet on the Convention’s con- 
cluding night. He will be intro- 
duced by the Hon: J. A. Glen, 
federal minister of mines and 
resources, and, while the subject 
of his address is not as yet 
known, it is expected that Mr. 
Palmer will touch on the history 
of mining in the United States 
and the manner in which new 
laws have affected mining in 
that country. 

In addition to the banquet, and 
a luncheon to be held on Monday, 
the entertainment end of the 
Convention will include a special 
luncheon for the ladies on Tues- 
day, a dance and floor show fol- 
lowing the banquet on Wednes- 
day night, and, on Tuesday eve- 
ning, a special hearing of last 
year’s CBC Mining Day program, 
a special showing of the Ontario 
Department of Mines’ technicolor 
movie, “Rainbow’s End,” and a 
social get-together. 

To Discuss Mine Financing 

There will be a round-table 
conference on mine financing in 
which a prospector, a banker, a 
lawyer, a broker and a share- 
holder will participate. 

Among the chairmen of various 
meetings will be George Hanson, 
chief geologist of the Geological 
Survey, R. Anson-Cartright, 
Arthur Cockshutt, vice-president 
of MacLeod-Cockshutt, W. B. 
Timm, Director, Mines Branch, 
Federal Department of Mines & 
Resources, and E, L, Bruce, 
Chairman, Department of Geol- 
ogy, Queen’s University. 

Subjects and speakers of the 
convention will be: 
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Kerr-Addison G. M. 
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Dome Exploration 
Geol, & Queen's U. 


Meikle 


Quemont Mining Corp. 
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No Beaulieu Action Intended 
Securities Commission Says 


In a release on Beaulieu Yellow- 
knife Gold Mines this week, The 
Ontario Securities Commission re- 
ports that no action is planned fol- 
lowing receipt of a legal opinion of 
Mr.-C. F. H. Carson, K.C., of the 
firm of Tilley, Carson, Morlock & 
McCrimmon. 


The Commission announced: 


“It will be recalled that when the 
Commission released the report of 
Col. T. P. O'Connor and Mr. J. H. 
Collins into the affairs of this com- 


pany, it also announced that it was 
submitting the evidence and report 
to Mr. C. F. H. Carson, K.C., of the 
firm of Tilley, Carson, Morlock & 
McCrimmon for an independent 
opinion on whether any further 
action should be taken by the Com- 
mission. 

“Mr. Carson’s opinion has now 
been given to the Chairman of the 
Commission in writing. As a result, 
no further action is contemplated by 
the Commission in respect of Beau- 
lieu Yellowknife Gold Mines Ltd.” 


drilling vertical holes 
simple. 

All the holes so far are vertical 
The three new holes are going | 
down in the 40-50 degree dip area. 

The ore material in the new 
section is sulphides and is quite 
unlike the disseminated ore of 
the original ore bodies. No doubt 
the sulphides are responsible for 
the higher readings. 

It is obvious that provision of 
production facilities for the Lynn 
Lake deposits may prove a major 
program. But it will be some time 
before underground work is suf- 
ficiently far advanced for the 
management to establish the size 
of production facilities required. 
Tests so far completed indicate 
a better ratio of concentration for 
ore from the original Lynn Lake 
occurrences than for the Sudbury 
nickel-copper ores but there is 
no information available as yet 
on what the concentration ratio 
may be on the new sulphide type 
nickel-copper ore at Lynn Lake. 
As is well known, the ore re- 
sources of the original Sherritt 
Gordon mine are gradually being 
exhausted without new discover- 
ies being made. It may turn out 
that the big Sherritt Gordon con- 
centrator of, about 2,000 tons 
daily capacity may be available 
for Lynn Lake as soon as it may 
be required. 

Sherritt today produces only 
concentrates. A smelter will likely 
be desired for the Lynn Lake 
property, it appears. 

But these things remain for the 
future. The management at 
present is concentrating its en- 
ergies on finding out how im- 
portant the Lynn Lake deposits 
are. Drilling can be continued in 
the “L” anomaly area until the 
end of April and by that time 
the management expects to have 
a fairly comprehensive idea on 
the size and metal content of the 
deposit. There are many further 
favorable areas in the general 
area to be prospected. But bulk 
of immediate dctivity will be 
concentrated on investigating “L” 
anomaly—possibly one of the 
world’s major nickel-copper ore 
bodies. 


is ea 


Norzone Cuts Ore 
On 150-ft. Level 


Norzone Rouyn Mines has cut the 
main ore zone across 10 to 12-ft. 
widths on the 150-ft. horizon, some 
190 ft. east of the shaft, The Finan- 
cial Post is advised. The ore is de- 
scribed as “wWery good,” showing 
zinc, lead and copper but assays will 
not be available until sampling has 
been completed. 

The crosscut intersected the ore in 
the area where previous surface 
drilling returned better-than-aver- 
age grade of zinc and lead, Slashing 
on both sides of the drift showed the 
material to be of a more massive 
type. The company plans to send 
out considerable ore from this area 
for concentrate tests. 

Shaft sinking has been resumed 
from 150-ft. depth to next objective 
of 350 ft. The second level will be 
opened at 300 ft. and then shaft con- 
tinued to 500 ft. In all probability 
lateral work will be concentrated on 
the 150- and 300-ft, horizons on com- 
pletion of shaft sinking, before any 
attempt is made to open the pro- 
posed bottonf level. 

Ample funds are reported in the 
treasury, for immediate develop- 
ment plans. 


Macdonald Starts 


Lateral Program 


Shaft sinking to 950 ft. has been 
completed and Macdonald Mines is 
now making preparations to start 
drifting and cross-cutting on the 
325-ft. horizon, President Carlton 
Street, advises. Approximately 
2,500 ft. of lateral work is to be done 
to explore and open up the massive 
ore body indicated by drilling at 
this level. 

Diamond drilling is also expected 
to start from the 925-ft. level station 
within two weeks, to explore down- 
ward extension of the ore zone to 
2,000 ft, President Street states. 
Two drills are operating on surface, 
one drilling from the ice of the lake 
to test out the lake area south of 
the ore deposit. The second drill is 
exploring the area east of the 
granite instrusive mass approxi- 
mately a mile from the shaft, Hole 
A-186, drilled 50 ft, south of A-179 
which cut $225.40 across 3 ft., has 
been completed and returned $27.65 
from 326 to 328 ft. and $178.50 from 
328 to 330 ft. Balance of the core, 
a 34-ft, section, carried low values 
averaging at approximately $1. 


Durham 3rd Hole Cuts 
A 40-ft. Wide Zone 


A 40-ft. core width of well-min- 
eralized and brecciated core has 
been secured by Durham Red Lake 
Gold Mines in the third drill hole 
of its current program, with gold 
showing in two places, G. D. Ruttan 
has informed the company’s Toronto 
office, 

The mineralized section came in 
from 245 to 285 ft. and the gold 
showings were at 266 and 273 ft. 

A fourth hole is now being drilled 
and according to a letter from the 
driller, has also entered mineraliza- 
tion. No assays are yet available on 
either hole, 
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AMENDMENTS TO PREVIOUS AGREEMENTS © 


Cancelied: Avila Ligneris Gold Mines, Kiska Gold Mines. 
Extended: Bidd Consolidated Mines, Goldrich Yellowknife Mines, Gotham Yellowknife Mines, Quest Yellowknife Mines. 


Accepted for filing: 
Terminated: Norcourt Gold Mines. 


Option surrendered: Steeber Malartic Mines. 
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Manontqueb Explorations, Wadasa Gold Mi nes, Jock Sutherland Prospecting Synd. 
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Russet Drilling 
Gets New Values 


Continued diamond drilling of its 
band of Madsen type mineralized 
tuffs has returned further ore inter- 
sections at Russet Red Lake Gold 
Mines and extended the indicated 
new ore zone, just west of Madsen, 
to a length of 400 ft., open at both 
ends, The Financial Post is informed. 

Drilling since Jan. 1 has completed 
holes Nos. 82 to 88. As reported pre- 
viously in The Post, hole 82 gave 
40 ft. of mineralized tuff with 7.7 ft. 
averaging 0.186 0z. gold. Hole 85, 50 
ft. to the north, has now returned a 
ite of visible gold and an as- 
ment 44 oz. over 2% ft. 

0. 87 hole, about 200 ft. south of 
No, 82, has given 1.86 oz. over 2.3 ft. 
with 0.17 oz. over 2.5 ft. adjoining. 
Holes 86 and 84 are between holes 
No. 82 and 87. Hole 84 gave low | 
values over 40 ft. of tuffs but assays 
are not yet in on hole No, 86. 

Earlier work to the west indicated 

a length of 508 ft. averaging 0.296 | 
oz. over 6.15 ft. and there are at | 


\| least two other indicated ore zones. 


Shown above are: (a) the chief Sherritt Gordon property at 


Lynn Lake with location of the rich “L” 


anomaly indicated; and 


(b) a key map giving the setting of Lynn Lake in northern Man- 
itoba. Three stippled areas on the main map represent dioritic , 
rocks (with hornblendite inclusions) which are known to. be favor- 


able for the finding of nickel-copper ore deposits. No work has 
yet been done on the big favorable area shown at foot of map. 


Lynn-Barrington Lake Areas 
To U ndergo Big Development 


Sensational drilling news pour- 
ing in a steady stream from the 
nickel-copper operation of Sher- 
ritt-Gordon Mines at Lynn Lake, 
Man., has been responsible for 
focusing * attention on broader 
possibilities of the entire Gran- 
ville Lake sector. The whole dis- 
trict, extending from lower re- 
gions of Lynn Lake to far north- 
east of Barrington Lake, a dis- 
tance of some 40 or 50 miles, has 
been staked solidly. 


God’s Lake Gold Mines, own- 
ing acreage adjoining the latest 
rich Sherritt find, is one of the 
first companies to start active 
work. Field Managef W. Frank 
Baker plans to test the anomaly 
adjoining the Sherritt boundary, 
at a point about 1,300 ft. from 


Anglo-Rouyn Ore 
Strong at 400 ft. 


Drifting in No. 1 vein at the 400-ft. 
horizon of Anglo-Rouyn Mines has 
been carried for a length of 329 ft. 
with an ore grade of 0.40 oz. gold or 
$14 a ton secured over drift width, 
The Financial Post is informed, 


The vein extends into the wall and 
the true width will be determined 
by slashing and test-hole drilling, it 
is stated. 


The origina] sections on both the 
400 and 525-ft. levels varied from 
10 to 13 ft. in width when first in- 
tersected by the crosscuts from the 
main shaft. On the 525-ft. level, four 
sections—238, 90, 30'and 55 ft.—were 
drifted with respective averages of 
0.14 over 4.5 ft., 0.17 over 2.3 ft., 0.23 
oz. over drift width and 0.17 oz. over 
2 ft. The heading is stated to be, into 
a new section 60 ft, long. 

Over-all length on the 625-£t, level 
is a little more than 600 ft. a min- 
eralized zone with copper possibili- 
ties is reported in the 400 and 525-ft. 
level workings and there is stated to 
also be a copper occurrence east -of 
the shaft. 


Sherritt’s “160.” Denison Nickel 
Mines, adjoining God’s Lake and 
to ay in yl made arrangements 
o fly drilling rigs for a 

7,500-ft. test. In the meantime, 
geophysical Serene is contin- 
uing, .. 

Cheskirk Mines plans an aur 
start in surveying the recently 
purchased group of claims lying 
northeast of Sherritt. Additional 
work is ae soon for the 
Conwest - International Mining 
oa idings, surrounding the main 

herritt group. These claims 
were surveyed last year, with 
work indicating several magnetic 
anomalies. earslegh ere Nickel 
Co. of Canada, Falconbridge 
Nickel and cece other com- 
panies and hold favor- 


prospectors 
ably located ground in the area.. 


Barrington Lake Copper Mines 

has already geologized two groups 
of claims in the Barrington Lake 
section. So far almost ‘massive 
sulphides, carrying copper and 
gold, have been found, Drilling 
has been ‘recommended. The 
Towagamac-Bankfield-Lake For- 
tune group is to be surveyed 
shortly. Plans are being a to 
send in a party and 
prospectors to pari Sat etduinn: 
al work. Sherritt holds several 
groups in this section, with acre- 
age also controlled by Interna- 
tional Nickel, Conwest, Cheskirk, 
W. A. Richardson-Baker Lake 
Mines and others. 


_ EL SOL GOLD MINES has com- 
pleted close to 12,000 ft. of drilling 


in current campaign, of which 10,- 
128 ft. has the 


discovery h 
ture in the 
been 4 


been nome so as a ; 
sue extension of the “A” ae 
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But Prevention is Still Better Than Cure 


Soon we may see rockets soaring through the 
stratosphere to probe the secrets of the moon. 


But science must be kept under man’s control. 
Mechanisms still need watching. 


Boilers, for instance. No matter how expertly 
designed to stand strain, to bear new loads, they 


are subject to failure, 


The Boiler Inspection Company, with 70 years’ 
experience, and a large field staff of engineers, 
keeps a vigilant eye on your equipment. These 
engineers are handy to you, always on the job. 


Ask your agent or broker to 
tell you about Boiler Inspection 


Company service. 


The Boiler Inspection and 
Insurance Co. of Canada 





WHAT’S NEW IN BUSINESS |New Bookkeeping Plan 


New Flaw Detector 


Holes, weak spots and conducting 
paths in thin sheet materials can 
be detected and counted by a 
new flaw detector announced by 
Canadian General Electric. It 
can be arranged to sound an 
alarm, operate a recorder or 
shut down the manufacturing 
process when flaws exceed a 
given total. Paper, sheet rubber, 
sheet mica, varnished cloth, plas- 
tic materials and enamel films 
on wire provide some of its ap- 
plications. 


Cordless Electric Iron 


With the cord attached to. the 
heating unit in the safety base, 
Eureka claims that its new cord- 
less electric iron, on which Cana- 
dian production begins on: com- 
pletion of company’s new factory 
at Kitchener, will overcome the 
bugéboos of uneven heat and fire 
hazard. The iron proper is lifted 
from the base for use, while a 
heat regulator in the base pro- 
vides the desired temperature 
for various fabrics. 
= * 


Saving Scrap Metal 
Oxy-acetylene circle-cutting to 
the extreme edge of a plate is 
made possible by a new attach- 
ment developed by Dominion 
Oxygen. Designed to fit one of 
the company’s portable shape- 
cutting machines, it makes it 
possible to cut circles from 2% 
in. to 9 in, in radius, utilizing 
metal ordinarily scrapped. 


e * . 


New Racing Car Style 
The designer of a new racing car 
engine at Victoria, B.C., has in- 
corporated with it several radical 
ideas in an effort to produce a 
faster, nonskid car. Engine itself 
is a four-cylinder from a 1928- 
Ford block, mounted with a 
cylinder head using 2%-in. valves 
with intake head facing opposite 
way to the exhaust. The engine 
is mounted behind the driver’s 
seat at right angles to the chassis. 
The auto is chain-driven, and 
four-wheel independent suspen- 
sion is expected to aid in elimin- 
ating skidding. 
a * * 


More Air From Fans 


‘A new technique in the use of! 


metal cones muffles the sound 


Manufacturers of - products 
that are either completely. new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


and directs air against the pro- 
peller blades to’ provide peak 
efficiency in the new U. S.-pro- 
duced “Vornadofan,” the manu- 
facturers claim. High-pitched 
plastic propellers and fan design 
throw the air much further than 
open-type fans, All moving parts 


are enclosed. 
ae * eo 


Industrial PMisnar 


A new portable industrial 
cleaner blows, vacuums and 
sprays. A 2-speed switch provides 
high speed for extra heavy duty 
and thorough cleaning; low 
speed for use 6n delicate equip- 
ment, The streamlined, baked 
enamel finish resists corrosion, 
providing longer life, the VU. 5S. 
manufacturers claim, 

* - 7 


Cold Weather Knife 
A carbide-edged knife may help 
solve some of Canada’s winter 
cutting problems. A _ Detroit 
roofer experimenting with a 
roofing knife edged with Carbo- 
loy cemented carbide, reports 
it has been in use several months 
on roofing and siding installa- 
tions without having to be sharp- 
ened once, It was found particu- 
larly effective when cold had 
stiffened the asphalt and made 
the materia] hard to handle. 


Movie Projector Stands 

To eliminate the necessity for 
card tables and other makeshift 
stands for home movie projec- 
tors, Camera Specialty Co., in the 
U. S., has developed its Pole 
Projector Stand. Its aluminum 
legs are adjustable to any height 
up to 52 in. and can be locked 
in any position. The projector 
platform itself measures 14 x 
16 in. 


* * . 
Panic-proof Doors 
International Steel Co. claims to 
have evolved a panic-proof re- 
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volving door. Not only has it a 
traffic controller to keep the 
door from swinging too quickly, 
but it also has a special device 
which automatically collapses 
the doot when pressure is ap- 
plied to two sides in the same 
direction. The new doors make 
use of tempered plate stainless 
steel in walls. 
* ~ ” 


**Handi-Stand” ‘ 
Strong, featherweight magnes- 
ium alloy has had its properties 
put to good use in a new folding 
stand so light and compact when 
folded that it can be carried in 
the pocket. The seven-ounce 
stand is expected to have waried 
uses. Its U. S. makers think that 
musicians, stenographers, book- 
keepers, libraries, artists, virtu- 
ally everyone, will find it handy. 


**Krene”’ Debut 


Slated for spring showings on 
Canadian counters is a new- 
comer to the plastic fabric field 
produced by Canadian National 
Carbon Ltd. “Krene” is flexible, 
creaseproof, translucent and 
sturdy; produced in seven colors, 
it comes plain and with patterns 
printed in plastic ink or «#ilk- 
screened on, First Krene crea- 
tions will be shower and bath- 
room curtains, garment bags, 
aprons, stable covers, and rain- 
wear. Other applications are an- 
ticipated, promised by the new 
material's wartime service on 
articles such as aerial delivery 
containers, navy desalination 
bags, and tropical groundsheets. 
* 7 ” 


Office Wire Recorder 


Now in production in the United 
States is the first magnetic wire 
recording machine designed for 
general business use. Selling at 
$400, the unit will record voices 
“under almost any circum- 
stances” and will reproduce 
music at frequencies ranging 
from 150 to 5,000 cycles a second, 
at plus or minus three decibels. 
It can be used for recording desk 
or telephone conversations, con- 
ference discussions, news report- 
ing, medical or legal confer- 
ences, etc. No special attachment 
is necessary for picking up tele- 
phone conversations, the micro- 
phone simply being placed be- 
neath the cradle of the telephone. 
One spool of the magnetic stain- 
less steel wire will record more 
than an hour of sound. Rapid 
demagnetization and repeated 
re-use of the small spool is pos- 
sible. A hand microphone con- 
trols operation in dictation; a 
foot control, that starts, stops 
and reverses the wire is used for 
radio connection, 
plastic earphones or a one-ear 
earphone are available for a typ- 


| ist. 


'““Checkwood”’ Wall Cover 


United States Plywood Corp., 


| USPC, is putting out an entirely 


new type of wall covering. 
“Checkwood,” as it is called, is 


| made up of one-inch squares of 


plywood bonded to a fabric back- 
ing. It is applicable to both flat 
and curved surfaces for wall 
decoration, molding, furniture 
trims, and accessories. The un- 
selected plywood bases provide 


| an excellent surface for painting 


and allows various interesting 
effects to be obtained in both one 
and two.tones. It comes in sheets 
24 in. square, with v-cut divisions 
between each square, 

s 7” . 


‘Foolproof Trigger Guard 


To end hunting accidents once 
and for all, Nicholas Mfg. Co. in 
the U. S, has announced a metal, 
felt-lined trigger guard that can 
be locked in place on any. shot- 
gun or rifle. 


Sees Newsprint 


Capacity U 

MONTREAL (Staff)—Canada’s 
4,349,700-ton capacity newsprint 
industry will soon see its capacity 
increased 15,000 tons annually, 
by recent addition of new grind- 
ers at the Clermont, Que., mill of 
Donohue Bros., Ltd. The mill’s 
present annual capacity is 50,000 
tons. 

In the last quarter of 1946, the 
company: replaced twelve grind- 
ers in its pulp mill with six of the 
latest-type Waterous’ grinders, 
now in use. Installation of the 
new grinders and other equip- 
ment will result in a groundwood 
capacity of 225 tons a day, and 
will represent a total capital ex- 
penditure of approximately $350,- 
000, Additional orders have been 
placed for Harland Electric Drives 
in the paper mill and for addi- 
tional equipment, to be installed 
during the next two years at a 
net estimated cost of $250,000. 

In January the Newsprint As- 
sociation of Canada recalculated 
the annual rated capacity of the 
industry and set it at 4,349,700 
tons for 1947, up 70,700 tons from 
1946. Spokesmen for the Associ- 
ation told The Financial Post that 
the increase was due to the im- 
proved trim of existing machines, 
and some speed-up in the mach- 
ines themselves. No new news- 
print capacity projects were 
launched in Canada last year, nor 


|are any envisioned at the moment 
| for 1947, . 


ONTARIO BEAUTY SUPPLY 
CO., Hamilton, has had its preferred 
shares of $2 par value and its com- 
mon (no par) approved for listing 
by the Toronto Stock Exchange. The 
issues were posted for trading Jan. 
27 with ticker abbreviations “OBS 
Pr” and “OBS.” The company has 
authorized capital of 20,000 prefer- 
red shares of $2 par and 80,000 com- 
mon shares (15,000 preferred and 
60,000 common issued). 


Eases Headaches by Mail 


Bookkeeping by mail 
latest aid to business. 

Two firms, to handle the sticky 
red tape of accounts and taxes 
for businesses not quite big 
enough to employ their own ac- 
countant, are just getting under 
way in Canada. “Mail-Me-Mon- 
day” is spreading from Winnipeg, 
already has companies operating 
under subfranchises.in Vancou- 
ver, Calgary, Edmonton, Fort 
William, Toronto and ‘Rouyn. 
“Audit-by-Post” is branching out 
eastward from Toronto, has just 
negotiated for an office*in Mont- 
real, 

Both Canadian;companies have 
their prototypes in the U.S,, 
where the original Mail-Me-Mon- 
day slogan was born about a 
year and a half ago. 

Basically, both M-M-M and 
A-B-P contract with butcMers, 
bakers and candlestick. makers 
across the country to do all_their 
book work for them, to prepare 
their annual statements, income 
tax forms, etc.—virtually to do 
everything except sign their 
cheques. Businessmen do their 
part simply by filling in basic 
data on special summary slips 
and mailing them to head office 
once a week along with their in- 
voices, cheque stubs and assorted 
routine headaches. 


Monthly Rates 

For this service, Mail-Me-Mon- 
day charges $15 a month for busi- 
nessess grossing $50,000 or less a 
year, an extra $5 per month for 
every $25,000 over that figure. 
Audit-by-Post rates are $3 per 
week for businesses with $25,000 
or less turnover, plus ‘an addi- 
tional $1 per week for every $10,- 
000 extra. 


is the 
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completed; Cold 


About the same time that Mail- 
Me-Monday was evolving down 
in San Diego, California, a Winni- 
peg firm of accountants, Laird & 
Sprague, was setting up a new 
company, Munroe Bookkeeping 
Service, to handle work for some 
of its clients. Its object was to 
simplify those operations 6f the 
accounting firm which consisted 
principally of auditing and tax 
services. Daniel Sprague, C.A., 
one of the partners, set about 
devising a standardized way of 
doing things by mail from the 
central office to cut down on 
overhead. 

What Sprague came up with 
was a system almost identical 
with the “California idea, Mail- 
Me-Monday. Last August the 
Winnipeggers arranged to take 
over Canadian franchise for the 
name, and to adapt the best fea- 
tures of both their own and the 
U.S. system to Canadian practice. 
They have since let subfranchises 
in seven Canadian cities and are 
negotiating with others. W. H. 
Caulfield, C.A., associated with 
the Toronto firm of Hilborn, Wil- 
liams & Co., is now negotiating 
for southern Ontario rights. 

Go Beyond Bookkeeping 

Sprague, who was supervisor 
of the Treasury cost accounting 
division, auditing war contracts 
in the Prairies, during the war, is 
optimistic about Mail-Me-Mon- 
day's future in this country. 

“We expect our experience in 
handling standardized informa- 
tion on thousands of businesses 
in Canada and the U.S. will give 


‘us a basis for widening our serv- 


ice to. clients,” he told The Finan- 
cial Post. “It is quite possible 


that we will be able to develop keep 
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TO CANADIAN MANUFACT 


We submit two Export plans 


I. Buy your products outright on an exclusive basis. 
2. Actas your agent. 


With 


2 aaron 
our: . 


Feb, 8, 1947 


THE FINANCIAL POST 
An Ultra Modern Establishment Devoted 


Page 24 


Exclusively to the Export of Canadian 


Products 


(Ready for occupancy March, 1947) 


overseas buyers, 
Personnel skilled in export documentation, packing and shipping, 
Experienced agents in all parts of the world. 


RERS 


Spacious show rooms for exhibiting your products to visiting 


We have an over-all export service second to nore. 


We invite your inquiries regarding present or future business. 


F. K. PROUSE CO. 


- 64 WELLINGTON ST. W., TORONTO. WAVERLEY 5703 
Bankers: Bank of Montreal, 92 Front St. W., Toronto 


such services as standardized 
inventory - controls and cost 
finding methods.” 

Besides the’ straight book- 
service, Audit-by-Post 


offers consultation service on ad- 
vertising, packaging, and general 
business and financial questions. 
It is also advertising that it is 
prepared to offer complete pay- 


roll and billing services at flat 
rates, Clients have the privilege 
of consulting Audit-by-Post on 
one question per week at no extra 
cost. 
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flexibility (that is the move- 


leading Canadian industrialists; men who know, place their plans for expansion with 


men who get 


their 


programmes 
of material and labour sho 


things done. They want organizations of proven performance. They want 
in the hands of men who know how to solve their problems 
Below are listed several outstanding industrial com- 


panies who have entrusted their building programmes to the Pigott Construction Co. Ltd. 
of Toronto and Hamilton. — = 
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starting and a new office building 
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Forge, Brantford. 


@ CANADIAN GENERAL ELECTRIC CO. LTD 


Showroom, Hamilton. 
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plant at Aylmer, Ont. 


PIGOTT CONSTRUCTION 


PIGOTT BUILDING, HAMILTON 


Hot Strip Mill just 
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AMERICAN BRAKE SHOE COMPANY LTD.—New plant 
stm Glatt «hye 


VICTORY MILLS LIMITED—-New $2,000,000 Malting 


-GOODYEAR 


Plant on tke waterfrent at Toronto. 
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Extensive additions at New Toronto, 


CANADA CEMENT COMPANY—~New concrete elevator 


ilies Moll m lca ail ice 


BRITISH AMERICAN OIL CO. LTD.—Clarkson. 
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COMPANY LIMITED 


HARBOUR COMMISSION BUILDING 


TORONTO 





